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Leading bankers, judging by the speeches at Phil- 
adelphia, are deeply concerned over the credit situa- 
tion, although the speculative community was pleased 
by the “mildness” of their criticism. The steel, building 
and automobile industries continue extremely active. 
Wholesale and retail trade show improvement. 

















T is quite fitting and 
proper that at this 
juncture in the eco- 
nomic affairs of the 
nation the annual con- 
vention of the Amer- 
ican Bankers Associa- 
tion, in session this 
week at Philadelphia, 

should have attracted the attention 
and interest of the entire business 
world. For, as remarked by Gov- 
ernor Young, “there is nothing in the 
country’s business life that ap- 
proaches the banks in the widespread 
influence of their activities, which 
are not confined to any particular 
line of commerce or industry but 
reach and influence all lines of en- 
deavor.” 

But there is a stronger reason for 
the intense interest displayed on 
every hand, and more particularly in 
Wall Street, in this year’s bankers’ 
conclave. The reason is obvious, and 
yet it will bear repeating. As the 
guardians of the nation’s credit re- 
sources, which are the very life blood 
of a large part of the world’s com- 
merce and trade, the bankers of the 
United States are face to face with 
a new problem, or at least with an 
ald problem in an entirely new form, 
for the solution of which the pages 
of our financial history can be turned 
leaf by leaf and no answer found. 

Never before, it is safe to assert, 
has the problem of curbing excessive 
speculative activity presented itself 
in such a perplexing form. And yet 
the emphatic recognition which the 
convention has given to the existence 
of the problem is in itself encourag- 
ing. For only the most cursory ex- 
amination of the several speeches de- 




















livered at Philadelphia this week is 
required to discover that the bankers 
are above all else deeply concerned 
over the way in which credit, much 
of it now beyond conservative bank- 
ing control, is being misused in in- 
flating security prices. 

Limitations of space prevent any 
attempt at detailed analysis of the 
speeches. Next week’s issue of THE 
ANNALIST will, however, contain a 
general review of the temper and 
ideas of the convention, and the text 
of the more important speeches. 

Suffice it to say that those who 
were not fortunate enough to attend 
will beyond question be well repaid 
for reading and studying the speeches 
themselves. The speech of Governor 
Young, for example, will bear re- 
reading and careful reflection, de- 
spite the fact that the speculative 
community, guiltily fearing denuncia- 
tion and threat, found it extremely 
“mild.” It refutes, for one thing, 
the popular notion that Reserve bank 
credit for speculative purposes and 
Reserve bank credit for legitimate 
business can be segregated into two 
distinct compartments. 

“It is a mistake * * * to as- 
sume that only one or another class 
of loans or investments may be sup- 
ported by the Reserve banks, while 
otherclasses of loans and investments 
may not.” In its broader implica- 
tions this means, of course, that if 
high money rates are brought about 
by the excessive use of bank credit in 
any one direction, such as in specula- 
tive activity at present, all classes of 
borrowers will eventually suffer. It 
is a sufficient answer to an idea 
which has recently found its most 
absurd (Continued on Next Page) 
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expression in the statement that money is 
“high but not tight.” 

The business records of the week are 
mainly noncommittal in the sense that 
they reveal no decided change from the 
tendencies which have been evident over 
the past several weeks. The first major 
business indicator to become available 
covering the month of September, pig iron 
production, shows a decrease, to be sure, 
in the average daily rate, if due allow- 
ance is made for seasonal factors. But it 
should be observed that during the month 
there was a large net gain in the num- 
ber of furnaces in blast, most of the 
additional stacks having been put in 
operation during the closing days of the 
month. Thus on the first of September, 
according to The Iron Age, there were 
183 furnaces in blast having a capacity 
of 98,730 tons per day, whereas on the 
first day of October the number active 
was 197 with a combined capacity of 
106,755 tons per day. The’ latter figure 


is even more significant compared with - 


the average daily rate of production for 
the entire month, which was 102,077 tons. 

Developments in the steel industry this 
week certainly justify the most opti- 
mistic recent forecasts. The Steel Cor- 
poration is operating at a rate slightly 
above that of last week. For the indus- 
try as a whole The Iron Age reports 
heavy bookings, lengthening deliveries 
and added strength in prices of both fin- 
ished and primary materials. The com- 
posite prices of both pig iron and fin- 
ished steel are higher. “An encouraging 
volume of business has already been 
placed at fourth quarter prices, which 
for black and galvanized sheets, bars, 
plates and shapes represent an advance 
of $2 a ton.” 

Heavy melting steel scrap has ad- 
vanced 25 cents a ton at Pittsburgh and 
50 cents at Philadelphia; prices at Pitts- 
burgh are the highest since January, 
1927. Exports of iron and steel prod- 
ucts, it now appears, were larger in 
August than in any month since Febru- 
ary, 1921. But enthusiasm on that score 
is tempered somewhat by the fact that 
one quarter of the August tonnage ex- 
ported consisted of steel scrap. 

Complete figures on building contracts 
awarded during September, as reported 
by the F. W. Dodge Corporation, show 
that expectations based upon the daily 
average for the first three weeks, as 
commented upon in these columns last 
week, were fully justified. The total 
for the month for thirty-seven States 
east of the Rocky Mountains turned out, 





indeed, to be greater than indicated by 
the earlier figures and the September 
figure of $587,674,000 constitutes, of 
course, a new high record for all time, 
allowing for seasonal variation. The 
fact that this high record was probably 
made possible by the awarding of con- 
tracts for a few exceptionally large proj- 
ects is not, of course, immaterial, but 
even allowing for that factor the in- 
crease, coming at a time when money 
rates are so high, is impressive. Analy- 
sis of the detailed statistics shows that 
the increase came almost entirely in the 
public work and utility, the industrial 
and the educational classifications. Con- 
tracts awarded for residential and com- 
mercial buildings, allowing for seasonal 
factors, were comparatively small. 

The automobile industry continues to 
show a high rate of activity. Advance 
estimates of September output place the 
month’s total at about that of August, 
which means, in view of the fact that 
there were three fewer business days in 
September, that the rate of operations 
must have been extremely high. There 
is also the consideration that average 
daily production of passenger cars nor- 
mally shows a substantial decrease in 


September as compared with August. 


Ford output has recently been increas- 
ing at a rapid pace, as shown definitely 
by preliminary registration statistics 
for the month of August covering thirty 
States and the District of Columbia. 
The competitive position of individual 
companies in the industry has a suffi- 
ciently important bearing on the basi- 
ness outlook to justify pointing out that 
Ford registrations in August were evi- 
dently about 19% per cent. of the total, 
against about 21% per cent. for Chev- 
rolet; since last February Chevrolet’s 
percentage has declined from 33% and 
Ford’s has risen from about 3%. 
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Additional evidence of the inclusive 
character of the August gain in business 
activity has been supplied this week by 
the figures of the Federal Reserve Board 
on the aggregate value of wholesale 
trade in the United States. Following a 
general decline covering the last two 
years or more the Reserve Board’s index 
has now recovered sharply nearly to the 
average level of the year 1925. Retail 
trade, as reflected in department store 
sales, has also shown improvement in 
recent months. D. W. ELLSwortH. 


FINANCIAL 


NOTHER week of extreme irreg- 

ularity in stock prices leaves the 

market’s immediate outlook in as 
great obscurity as ever. Despite high 
money rates and repeated bearish state- 
ments by prominent financiers and econ- 
omic prognosticators prices simply refuse 
to go down. 

During the week just closed the mar- 
ket has had a particularly large crop of 
unfavorable news items to contend with. 
Chief among these disturbing events has 
been the high level of call money rates 
incident to end-of-the-month require- 
ments. The money rate advance that set 
in last Friday brought a moderate re- 
action, which, however, met stout re- 
sistance. A sharp rally began Saturday, 
but was quickly checked by a further 


MARKETS 


known sage of Cleveland) and an equally 
discouraging statement by Raskob. 

On the whole the market has had a 
trying week. That the Monday and 
Tuesday declines were so moderate and 
that stocks were able to recover as 
briskly as they did last Wednesday and 
Thursday, even with the aid of cheaper 
call money, apparently indicates that the 
market’s technical position is still fairly 
strong. 

The general indecision of the market 
trend during the week has been paralleled 
by the irregularity in individual issues. 
New lows for the current reaction in 
certain stocks have been offset by new 
high records elsewhere. The outstanding 
strong spot of the week was Chrsyler, 
which advanced to a new record level at 
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advance in call money rates to the year’s 
high of 10 per cent. and by fears of 
what might be said by Governor Young 
of the Federal Reserve Board in his 
speech Wednesday before the meeting of 
the American Bankers’ Association. The 
decline was accentuated by the publica- 
tion of the Stock Exchange’s monthly 
figures on brokers’ loans, which showed 
a surprisingly large increase for the 
month of September. 

As it turned out Governor Young’s 
speech was little more than a repetition 
of his recent remarks before the Indiana 
bankers’ meeting. The disappointment of 
the bears was somewhat assuaged, how- 
ever, by an extremely pessimistic pro- 
nouncement by Colonel Ayres (the well- 
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131%, approximately double the quota- 
tion of last June. Packard was also very 
active and _ strong. Nickel, Gillette, 
Byers, Barnsdali, Briggs and Victor got 
up to new high levels. On the other 
hand Studebaker, Woolworth, Smelters, 
General Electric, and a number of the 
oils, rails and coppers were under pres- 
sure, breaking through recent support 
levels. 

The market outlook continues substan- 
tially as it has been over the past sev- 
eral weeks. The general situation is 
admittedly an unsound one. Prices are 
extremely high, money is tight and the 
public is speculating recklessly. Therd 
can be little or no doubt as to the final 
cutcome. ; 

But in spite of this, enough people are 
still willing to buy stock to give the 
market an appearance of _ technical 
strength. How long this condition will 
persist can only be guessed. 

Perhaps the most important event of 
the week from a money market stand- 
point was the fall in sterling exchange 
rates to a new low level for the year 
at 4.84 13-16. At this level it is undoubt- 
edly profitable to ship gold from Lon- 
don to New York. Why a considerable 
shipment has not already been made, 
indeed, is something of a mystery. 

One interesting aspect of the sterling 
situation is the fact that futures con- 
tinue strong in spite of the weakness 
in current rates. On Thursday the De- 
cember option was quoted at 4.86, a 
spread of more than a cent from the 
spot quotation. A. McB. 
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Money Slightly Easier—Further Decline Unlikely 


PIM HE swift advance in 
short-term _ interest 
rates which had been 
in progress since the 
beginning of the year 
i= came to a halt, tem- 
Ki ld. 4 il ke! porarily at least, in 
Paz ars September. In the clos- 
apeeed ing days of the month 
an easier tendency was apparent in both 
commercial paper and in time loans. 
Prime commercial paper was quoted at 
5% per cent., as against 5% to 5% pre- 
viously, and in 60-90 day time loans most 
transactions were reported to have been 
at 7% per cent., as against 7% per cent. 

Taking the month as a whole, however, 
and leaving aside what may very likely 
turn out to have been temporary day-to- 
day fluctuations, the money market in 
September showed a continuation of the 
persistent rise which has been the out- 
standing economic development of the 
year. Prime commercial paper rates, ad- 
justed for seasonal variation, averaged 
5.56 per cent., as against 5.39 per cent. in 
August and 3.88 per cent. last January; 
and 60-90 day time loans averaged 6.81 
per cent., as against 6.37 per cent. in 
August and 3.94 per cent. last November. 

How much longer the stock market will 
continue to ignore the cyclical rise in in- 
terest rates is, of course, entirely prob- 
lematical. In the past it has always been 
courting disaster to remain long of stocks 
after commercial paper rates, adjusted 
for seasonal variation, have crossed the 5 
per cent. level. Many there are, doubt- 
less, who are of the opinion that the com- 
mercial paper forecaster, like the blast 
furnace index and many another me- 
chanical device for locating cyclical 
peaks and valleys in stock prices, must 
now be thrown in the discard. Such 
opinion gains in authority, moreover, 
from the fact that the current cyclical 
risé in stocks, having had its inception 
and its very foundation in easy money, 
ought naturally to have been checked by 
rising interest rates long before money 
reached its present level. 
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Recent developments, however, seem to 
show that on the contrary the upward 
movement of security prices has acquired 
such tremendous momentum, and confi- 
dence in the ability of speculative pools 
to lift prices higher and higher without 
any visible limit has become so wide- 
spread, that only the development of ex- 
ceptionally stringent conditions in the 
money market will serve to shake that 
confidence. That the Federal Reserve 
authorities have failed in their attempts 
to quiet the speculative mania is suffic- 





iently evident by this time. But that the 
present bull market cannot continue at its 
present rate indefinitely into the future 
is equally clear. The probability is that 
before another year is out those who 


bankers’ acceptances in considerably 
larger amounts than is customary even 
at this season of the year. 

Member bank credit, on the other 
hand, has not expanded as. rapidly as 


Chart 1. 
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heeded the plain warning of the commer- 
cial paper forecaster will be glad they 
did so, despite considerable dismay in the 
meantime at the spectacle of the path of 
average stock prices continually running 
through the top of the chart. 

The slight downward drift in interest 


might have been anticipated in view of 
the marked improvement which has oc- 
curred in general business activity in 
most sections of the country. In Sep- 
tember commercial loans of reporting 
member banks, allowing for seasonal 
variation, averaged slightly lower than 


Chart 2. 
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rates which has occurred within the last 
week will not, in all probability, continue 
very far. It is probably explained by 
the open market operations of the Fed- 
eral Reserve banks, as shown by Chart 
3. The reserve banks, in line with their 
announced intention of helping to smooth 
out as much as deemed advisable the 
seasonal peak in the demand for com- 
mercial credit which comes in October, 
have increased slightly their holdings of 
Government securities and have acquired 


in August, when, however, they stood at 
the highest level on record. Loans se- 
cured by stocks and bonds also declined 
slightly, as compared with the August 
average, and allowing for seasonal varia- 
tion were considerably below the peak of 
last May. In this connection it is well 
to observe, however, that there is fre- 
quently a lag between fluctuations ‘in 
business activity as reflected in the com- 
monly accepted business indicators and 
as reflected in the commercial loans of 











member banks. Present indications point 
decidedly to increased demand for com- 
mercial credit throughout the remainder 
of the vear and perhaps well into 1929. 
The stock market is going to meet real 
competition with respect to the demand 
for credit. P 

Total brokers’ loans, as reported by 
New York City member banks, at the 
end of September were slightly below 
their peak of last Spring, but loans “for 
account of others,” which are entirely 
outside banking control, rose sharply in 
September, despite half-hearted meas- 
ures by the New York Clearing House 
Association to discourage direct lending 
by corporations and individuals in the 
New York call money market, and on 
Sept. 26, for the first time in history, 
they amounted to more than $2,000,000,- 
000. 

That the dangers inherent in the pres- 
ent brokers’ loan situation are not 
merely idle whims conjured in the minds 
of the statisticians is shown by the se- 
vere criticism offered by Congressman 
Louis McFadden, Chairman of the House 
Committee on Banking and Currency, be- 
fore the Clearing House Section of the 
American Bankers Association conven- 
tion at Philadelphia. Congressman Mc- 
Fadden went so far as to propose mak- 
ing these loans eligible for rediscount 
at the Reserve banks in order to regain 
control over what is today the most im- 
portant factor in our credit system. 


Chart 4: 
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Monthly averages of weekly data, adjusted 
for seasonal variation 

Another important factor in the credit 
situation, the question of gold imports 
and exports, continues in a state of un- 
stable equilibrium. Except for a small 
shipment from London, gold virtually 
ceased to move into or out of the country 
last month. Sterling exchange has de- 
clined again, however, to the point where 
gold shipments to this country are prac- 
tically a certainty. But London has al- 
ready lost substantial quantities to Ber- 
lin and is in a position where further 
losses will affect the London money mar- 
ket and may even lead to an increase in 
the discount rate of the Bankof England. 
The Bank of France is making lavish use 
of its foreign exchange holdings, particu- 
larly in New York, to prevent a decline 
in the franc, the pegged exchange rate 
on which was, indeed, raised twice dur- 
ing the month, apparently as a precau- 
tionary measure. On the whole, then, 
there are as yet no definite signs of 
easier money at New York, either 
through gold imports, through declining 
speculative or commercial activity or, ex- 
cept for seasonal accommodation, through 
the open market operations of the Fed- 
eral Reserve System. 

D. W. ELLSwortH. 
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The Futility of Farm Relief: It Is Economically 
Impossible, Undesirable 


By EDWARD S. MEAD and BERNHARD OSTROLENK 


This is the last of six articles on the 
farm problem and the revolutivn in agri- 
culture. 


T is not impossible 
that some kind of 
farm relief similar to 
the McNary- Haugen 
bill may actually be 
attempted upon the 
American consumer. 
The demand for farm 
relief is strong and 

vociferous. The McNary-Haugen bill was 
passed by the last Congress. Some sim- 
ilar measure may surmount a Presiden- 
tial veto in a future Congress. It is 
therefore pertinent to our discussion to 
consider the effect upon the farmer of 
the working of political farm relief. 

We shall not consider the practical 
difficulties involved in putting this plan 
of farm relief into smooth operation. 
We are only concerned with the con- 
sequences of its success. It may or 
may not function. The determination 
of this question we leave to others. Our 
inquiry is confined to the situation 
which will result if this scheme of farm 
relief is even temporarily successful. 
If the reader has followed the develop- 
ment of the argument up to this point 
he will have no difficulty in carrying 
it to its_conclusion. It may be sum- 
marized as follows: 

American agriculture is undergoing a 
revolution comparable to that which has 
characterized every important industry 
as the result of introduction of ma- 
chinery and the improvement in organ- 
ization. This revolution consists in the 
substitution of units of a size suitable 
for economical production for the smail 
farms, and the substitution of intelli- 
gent farm management supplied with 
ample capital for the small, poorly 
equipped farm and the primitive ineffi- 
ciency of the so-called “average” farmer. 
It is attended by a wholesale displace- 
ment of those farmers who do not avail 
themselves of the new technique. 

Although millions of persons are di- 
rectly involved, because of. the wide dif- 
fusion and the minute subdivisions of 
their operations, the wide-reaching dis- 
turbance of established conditions is con- 
e@aled from public view. The city and 
town population is not conscious of this 
revolution because the resulting growth 
in efficiency has maintained the supply 
and kept down the prices of the neces- 
saries of life which come from the farm. 
The only knowledge that the nation, 
aside from the hard-pressed farmer, has 
of this movement, is the political agita- 
tion which is carried on in the interest 
of the millions of farmers who are being 
crowded out of their living. 


“Farm Relief” Would Ultimately Ruin 
the Farmer 


The United States is primarily an 
ufban country. Most of its people live 
in cities and towns. Its primary inter- 
est in the prosperity of the farmer is 
in the bearing of that prosperity upon 
the city cost of living. Owing to the 
rapid increase in agricultural efficiency, 
this large and increasing migration from 
farm to city has not and in the nature 
of things cannot permanently affect 
farm supplies or farm prices. It is, 





therefore, difficult to believe that the 
city population will allow an agricul- 
tural minority to increase the city’s cost 
of living by an amount sufficient to 
preserve the existing number of farm- 
ers in their present situation by advanc- 


ing their net incomes to the point of 
decent wages and a proper return on 
their capital. 

If now, as a final conclusion, we can 
establish the fact that farm relief, if 
it were adopted, would inflict upon the 
farmer worse hardships than those 
from which he suffers at present and 
would plunge him into a depression 
more profound than that from which 
he is escaping to the city we may con- 
sider our case proved. 

That this would be the effect of suc- 
cessful farm relief can be established. 
At the present time, with farm prices 
low and on the whole decreasing, the 
adoption of the methods of scientific 


Potato acreage directly reflects the 
price. A rise of 15 cents in the farm 
price in 1919 brought 100,000 additional 
potato acres in 1920, while a fall in price 
from $1.10 to 58 cents in 1922 reduced 
the acreage by 500,0Q@) in 1923. Im 1925 
potatoes rose in price and in 1926 60,000 
acres were added to the potato farms. 

It is the experience of many years that 
any substantial increase in the price of 
wheat or cotton or corn or pork is fol- 
lowed the next year by a large increase 
in the supply. 

The increases in prices which are con- 
templated by the advocates of farm 
relief are far greater than normal fluc- 
tuations. If carried into effect they will 














If it is desired that the Federal Government do something 
effective in aid of farm relief, and if the Federal revenues can 
properly be devoted to such a purpose, the expenditure should be 
on industrial training for the younger generation of farm popula- 
tion, who are being drawn off the farms into various city 
callings for which their rural experience has not prepared them. 
If the Federal Government can establish a program of industrial 
education which will train the young soldiers of agriculture, 
doomed to defeat if they do not leave the farms, for useful life in 
the cities, the expenditure of large sums of public money, because it 
will be an effective expenditure, can be justified. 














J 
agriculture is making rapid progress in 
all parts of the country. Improved ma- 
chinery is being installed, methods of 
farm management are improving and 
the cost of production and marketing of 
every crop is falling. This change is 
being accomplished in the face of a pro- 
found depression in the agricultural 
industry. Hf now, this depression is 
turned, by the operation of some suy- 
plus-withholding law in which public 
money largely figures, into prosperity; 
if prices are advanced by the amount 
necessary to put agriculture on a paying 
basis, namely, about 50 per cent., the 
inducement and incentive to increase the 
supply of every farm crop affected by 
the advance would be greatly strength- 
ened. 

For example, in 1917, the farm price 
of wheat rose from $1 to $2 per bushel; 
the next year the acreage seeded to wheat 
rose from 45,000,000 to 59,000,000 acres. 
The price remained above $2 in 1918 and 
the acreage rose to 75,000,000 in 1919. 
The subsequent drop in prices of wheat 
was paralleled by corresponding de- 
creases in acreage. A price of 92 cents 
in 1923 sent the acreage to 52,000,000 in 
1924. A price of $1.41 in 1924 sent the 
acreage to 56,500,000 in 1926. 

Corn and other grains do not show so 
clearly this direct relation between the 
price and acreage because they are feed 
crops. These crops are not directly af- 
fected by the price because they are not 
sold off the farm. The farmer must have 
them for feed for his horses and often 
he markets them as beef or hogs. Yet 
even here the adjustment to price is dis- 
cernible. In 1921 the price of corn 
dropped to 42 cents and the acreage next 
year fell off by a million. A rise to 66 
cents in 1922 brought an additional mil- 
lion and a half acresintocorn. For oats a 
15-cent drop ‘in 1921 dropped 5,000,000 
acres of oats the next year. In 1924 oats 
rose to 48 cents. Again, in 1925, 2,500,000 
acres were added to the crop. 


improve agricultural prospects because 
they will make agriculture temporarily 
prosperous. They will raise the value of 
farm lands, enable farmers to increase 
their purchases of improved seed, fer- 
tilizer and modern machinery with bor- 
rowed money. They will stimulate the 
public interest in agriculture and attract 
capital into agricultural operations. The 
effect of this stimulus to agriculture 
must be, as it always has been, a large 
increase in the supply. 


Federal Limitation of Production Could 
Avert Disaster 


But unless farm relief is accompanied 
by a rigid restriction of production; un- 
less the farmers of the country are con- 
trolled as the farmers of Germany were 
regimented during the war; unless each 
man is told how much acreage he can 
plant to each crop; unless he is penalized 
for exceeding his limitation; unless the 
entire number of farmers is to be under 
close Federal supervision, not only as to 
acreage but as to the crop per acre, 
extending even to the destruction of any 
surplus over the individual limitation; 
unless the farm industry is completely 
socialized as not even Russia has at- 
tempted to socialize it, the effect of suc- 


cessful farm relief would be to flood the | 


markets of the United “States and the 
world with a volume of surplus produc- 
tion under which prices would break far 
below their present unprofitable level. 
The situation which followed the over- 
stimulation of agriculture by the war 
would be repeated, and unless an enor- 
mous amount of public funds was placed 
at the disposal of the managing board, 
and the warehousing facilities to hold 
surplus crops could be rapidly extended, 
a single year of the prices contemplated 
by the farm representatives quoted would 
inflict serious damage upon the agricul- 
tural industry by accumulating unman- 
ageable carry-overs of the crops con- 
cerned. These schemes of farm relief can 


succeed for a time and farm prices can 
be advanced—temporarily—if the city 
population can be persuaded to bear the 
burden; but as a permanent method of 
improving the situation of the farmer 
they can succeed only if they are accom- 
panied by nation-wide regulation of pro- 
duction. 

This argument, of course, possesses 
no more than an academic interest. In 
our opinion, no Congress, no matter how 
timid and terrified it may be by the spec- 
tre of an agricultural revolt, no matter 
how pusillanimous and time-serving may 
be its membership, will vote, unless as- 
sured in advance of a Presidential veto, 
to place a burden of $6,000,000,000 annual 
increase in the cost of living upon the 
budget of the American consumer. The 
mere statement of the amount involved is 
a sufficient answer to all plans of farm 
relief. An increase of the family cost of 
living of $250, which is the amount neces- 
sary to preserve the agricultural industry 
in its present form, is so excessive as to 
excite only ridicule. All these projects 
and plans of farm relief would lonz ago 
have been thrown. into the wastebasket 
had their opponents considered their im- 
plication in higher costs of living. 


No Industrial Revolution Has Ever Been 
Stopped by Subsidies to Victims 


It is impossible, and it has never hap- 
pened, that an industrial revolution such 
as is now in progress in American farm- 
ing, can be stopped or stayed by any 
scheme of public subsidy to the victims 
of the revolution. American agriculture 
today is overmanned, in every way over- 
developed. It has too many farmers; 
too many farm laborers; too much land 
under cultivation; too many farm ani- 
mals and too much machinery. The 
revolution in agriculture is eliminating 
this surplus productive power. It is 
shifting this surplus farm population 
from the country, where most of them 
are living on a scale comparable to that 
of the European peasant, to the better 
environment of the city; from an indus- 
try whose full productive power cannot 
be utilized, to industries for whose pro- 
duction there is an adequate demand. 

If undisturbed by legislative interfer- 
ence, this shifting of people from the 
country to the city will continue at an 
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increasing rate. It will be attended by 
hardship. The industries of the city 
may have difficulty in finding places for 
this country labor. The effect on city 
wages and employment may, for a time, 
‘be serious, but in the long run, a condi- 
tion of ecuilibrium will be established. 
But the continuous multiplication of hu- 
man wants taking form in an endless 
variety of: new industries will absorb the 
surplus labor which the country is fur- 
nishing in such large volume, and after 
a term of years which, even at the pres- 
ent rate of shifting, cannot be over fif- 
teen, a state of equilibrium will be 
reached, and agriculture will move for- 
ward in step with other industries, pay- 
ing the same return to capital and the 
same wages to labor that are paid by 
the railways, the factories and the 
mines. 


Lower Living Costs From the 
Agricultural Revolution 


It should, finally, be a matter of na- 
tional congratulation that the revolution 
in agriculture promises a reduction in 
the cost of living, and an advance in the 
real wages of the American working 
mun. Present farm prices, as we have 
shown, are far above those prices which 
vield a liberal rate of return on the 
capital invested in scientific agriculture. 
To recur again to Mr. Baum’s expe- 
rience: The average farm price of po- 
tatoes for the last five years has slightly 
exceeded $1. As shown by the expe- 
rience of this intelligent potato grower, 
can be produced at a_ large 


The Week's 


) annual conference 
of the British Con- 
servative Party was 
held last week; dis- 
cussed below with due 
recognition of its im- 
portance. 

The Prince of Wales 
and his company ar- 
Mombasa. We shall do well in 
connection with the Frince’s “progress” 
to enlarge our information and views 
concerning Africa and its people, those 
“blameless Ethiopians” of Greek legend. 

Fhe commission headed by Sir John 
Simon, appointed by the Westminster 
Parliament to examine the workings of 
the Dyarchy, sets sail from London for 
India to resume its suspended labors. 

The German Nationalists, making 
capital of the Franco-British agreement, 
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The proceedings of 
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tion of the Ameri- 
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profit for 60 cents a bushel, since the 
cost which he realized was 52 cents, and 
by enlarging the acreage under one 
management, his cost of 52 cents can be 
beaten. The farm price of wheat for 
the last five years has averaged about 
$1.40, and wheat can be produced and 
sold for 80 cents a bushel, with a large 
profit to the grower, since a cost of 60 
cents -is easily realized. This is true of 
every article of farm production. 

With proper equipment, proper meth- 
ods, improved machinery and intelligent 
management, the costs of production can 
be reduced at least 50 per cent. below 
the average of today. As the revolution 
in farm methods progresses and_ these 
lower costs are realized, the result must 
be a continued increase in supply and a 
reduction in farm prices, to be passed 
on to the consumer. So far from. the 
agricultural revolution threatening any 
hardship to the city population, it offers 
the certainty of a substantial and con- 
tinued reduction in their cost of living. 


Farming in Present Form Cannot Be 
Saved 


American farming in its present form 
cannot be saved. We have considéred 
two types of relief measures: the first, 
based upon the reduction of the cost of 
distribution, the control of farm prices 
by the elimination of the middleman and 
the securing of his gains for the farmer, 
without increasing the cost of living; and 
the second, which aims at an increase of 
farm prices which, to be even tempo- 
rarily effective, must be $6,000,000,000 if 





the farmer is to be given substantial re- 
lief. As it is impossible to save more 
than a small proportion of this amount 
on the cost of farm production, we must 
conclude that effective farm relief must 
be at the expense of the consumer. 

Aside from the fact that urban popula- 
tions will not tolerate this addition to 
their living costs, with its endless re- 
actions upon wages and profits, it would 
not, if our previous argument is ad- 
mitted, be permanently effective in al- 
leviating the unsuccessful farmer’s con- 
dition. The reserve of agricultural effi- 
ciency in land and machinery, the speed 
at which that reserve can be utilized, 
the effect on supplies and prices of any 
substantial increase in farm production, 
unite to prove that the relief to the 
farmer from higher farm prices would 
be only temporary. It would be followed 
by large increases in production, with 
further declines in prices, and with the 
alternative of introducing a nation-wide 
Federal control of production, an out- 
come which to the United States would 
be unwelcome. 

If it is desired and demanded that 
something be done in the nature of farm 
relief, what is done should be in har- 
mony with the inevitable trend of the 
tide, rather than an attempt to hold it 
back. The movement of farm popula- 
tion from country to city is inevitable. 
Nothing short of nationalistic control of 
farm operation in the interests of an ill- 
equipped, untrained, unintelligent, back- 
ward farm population will suffice to re- 
tain this population on the farm. Left 


to themselves, without the interference 
of the State, they will, from all appear- 
ances, in a stream of migration which 
will steadily and rapidly increase, find 
their way into other occupations. 


Federal! Funds Might Cover Industrial 
Training of Displaced Farmers 


If now it is desired that the Federal 
Government should do something effec- 
tive in aid of farm relief, and if the 
Federal revenues can properly be de- 
voted to such a purpose, the expenditures 
should be along the lines of industrial 
training for the younger generation of 
farm population, who by the stress of 
circumstances, by the inevitable and 
odious comparisons of the country with 
the earnings and opportunities of the 
city, are being drawn off the farms into 
various city callings for which their 
rural experience has not prepared them. 
If the Federal Government can establish 
a program of industrial education which 
will train the young soldiers of agricul- 
ture, doomed to defeat if they do not 
leave the farms, for useful life in the 
cities, the expenditure of large sums of 
public money, because it will be an effec- 
tive expenditure, can be justified. It is 
far better for the nation to spend a bil- 
lion dollars a year, or even a larger sum, 
in placing the advantages of industrial 
education within the reach of ‘the 
younger generation of the farm popula- 
tion than it is to spend six billions a year 
in a vain effort to maintain millions of 
helpless and hopeless farmers in their 
present condition. 


Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


bustle themselves for a referendum on 
the question of whether or no the 
monarchical system shall be restored in 
Germany. 

Venizelos is on a tour of European 
capitals. He has signalized the com- 
mencement of his new tenure of power 
by signing a treaty of “conciliation and 
friendship” with Italy. He hopes for 
similar treaties in the near future be- 
tween Greece and Jugoslavia, Greece and 
Turkey and Greece and Albania. Greece 
should be “the hub of a _ war-proof 
wheel.” Venizelos should be more care- 
ful. Mussolini intends that Italy shall 
be the hub of the wheel, whether war- 
proof or not. 

The Wahhabis of Northern Nejd are 
on the rampage, threatening the borders 
of Transjordan and Irak, moved equally 
by zeal for Allah and zeal for loot. 

The American Consulate at Nanking 
is reopened; closed since the affair of 
March, 1927. 


The ninth session of the League ended . 


Sept. 26; to be discussed in a future 
issue. ; 

In identic notes to the British and 
French Governments, our Government 
has rejected the Franco-British tentative 
agreement as a basis of discussion look- 
ing to limitation of naval armaments. 
The American note ably and clearly pre- 
sents our position. 


THE BRITISH EMPIRE 


HE CONSERVATIVE CONFER- 
7 ENCE.—The annual grand confer- 

ence of the Conservative Party took 
place at Great Yarmouth last week. The 
extremists failed to get the party com- 
mitted to a simon-pure policy of protec- 
tion, but did succeed in getting a reso- 


lution passed expressing “regret at the 
slow progress made” in operation of the 
Safeguarding of Industries act and the 
conviction that the “earliest possible steps 
should be taken to safeguard additional 
industries, especially iron and steel.” 

In his opening speech Premier Baldwin 
named the following as the most im- 
portant achievements (in the domestic 
field) of the Conservative Party in its 
latest hold of the power: The Widows’, 
Orphans’ and Old Age Pension act; the 
building of 700,000 houses under the 
Housing act (out of 1,000,000 built since 
the war); great improvements in respect 
of public education; the act equalizing 
women with men in respect of the fran- 
chise; relief to agriculture; renewal of 
the Credits act; and the Trades Union 
act, “which has laid forever the ghost of 
the General Strike.” 


The Safeguarding Act 


On the Safeguarding act Mr. Baldwin 
had the following to say: 


“Safeguarding was introduced by the 
Coalition Government and now has been 
experimented with for seven years. It 
has been shown a success to some indus- 
tries. Many of the members of our party, 
I know, feel it ought to be extended 
rapidly. But it is not wise in a democ- 
racy to go too far in affronting public 
opinion. The British public is slow to 
make up its mind, but it is thinking 
hard. I want to make it clear that the 
Government does not intend to use the 
safeguarding — le in a way to ob- 
tain a general tariff before submitting 
the desirability of a tariff to the people 
for their vote. There shall be no taxes 
on food. 

“But even Labor wants to restrict the 
effect of unfair competition from abroad. 
Only the Liberals would repeal the Safe- 
guarding act entirely. The Government 
is ready to facilitate the procedure if 





individual industries prove the necessity 
of their being protected.” 

Mr. Baldwin seems to hint that ulti- 
mately, when the public shall have had 
a sufficient opportunity for “hard think- 
ing” on the issue of protection versus 
free trade, the Conservative Party will 
go to the polls on that issue, but he 
seems to declare that the issue will not 
be incorporated in his party’s platform 
for the elections of next year, and he 
seems to pledge that application of the 
Safeguarding act will proceed, so long as 
the Conservatives are in power, most 
warily, most charily. 

But the resolution cited above will no 
doubt be construed by the Liberals and 
Laborites as partial repudiation of Mr. 
Baldwin’s pledge; at any rate, it seems 
fairly certain that it will prejudice the 
Conservative cause at the coming elec- 
tions. To be sure, by silence the con- 
ference seems to have pledged the party 
not to enact simon-pure protective legis- 
lation this side of a direct mandate there- 
for from the people; but will not thou- 
sands of electors be perturbed lest (in 
view of the resolution) the Safeguarding 
act be abused? 

The party’s domestic record, as set 
forth by Mr. Baldwin, is respectable, but 
by no means magnificent. Cato’s statue 
is conspicuous by its absence. Nothing 
is said of the colossal failure in respect 
of coal, of the desperate status of tex- 
tiles, &c., &e. Few will find reassurance 
in the Prime Minister’s statement that 
he “hopes” that substantial progress will 
soon be made under the Empire Settle- 
ment act and by way of shifting unem- 
ployed miners to other industries. 


CANADIAN FOREIGN 
TRADE 


ANADA is now. our chief customer. 
‘& In the twelve months ended June 
30 our exports to Canada totaled 
$852,000,000 in value, while our exports 
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to the United Kingdom totaled only 


$809,000,000. In the last Canadian fiscal 
year 65 per cent. of Canadian imports 
came from the United States, only 16 
per cent. from the United Kingdom. In 
the period 1913-28 Canada’s purchases 
from the United Kingdom increased by 
24 per cent., from the United States by 
51 per cent. 

The following, from a report of the 
Director of the Bureau of Foreign and 
Domestic Commerce of the United States 
Department of Commerce, is interesting: 

In one respect British sales to Canada 
have an apparent advantage over those 
oi the United States, and that is in the 
larger proportion of fully manufactured 
goods sold to the Dominion. An analysis 
of trade made in 1927 shows that of all 
imports into Canada 25.6 per cent. are 
raw materials, 10.1 per cent. partly 
manufactured goods and 64.3 per cent. 
fully manufactured goods. rom the 
United Kingdom 4.8 per cent. only ‘was 
raw material, 4.8 per cent. partly manu- 
factured and 90.4 per cent. fully manu- 
factured; while from the United States 
$2.2 per cent. was raw material, 7.0 per 
cent. partly manufactured and 60.8 per 
cent. fully manufactured. " 

This, however, loses the aspect of an 
advantage when the progress Canada is 
making as a manufacturing country is 
taken into consideration. ot only is 
Canada tending to process a greater pro- 
portion of her raw materials at home but 
she is also increasing her importations 
of foreign raw materials for fabrication 
in. the Dominion. Since 1900 there has 
been a gradual increase in the amount 
of raw materials and semi-manufactured 
materials imported, with a correspond- 
ing marked increase in the exports of 
those products which have undergone 
some process of manufacture. This is 
a trend to be taken into account in con- 
sidering the future of trade between 
Canada and the United States and the 
United Kingdom. 


KENYA - 


HE British Crown Colony of Kenya, 
T now being visited by the Prince of 
Wales and his brother the Duke 
of Gloucester, has an area of 223,000 
square miles and a population of ap- 
proximately 2,600,000. (Were the den- 
sity of population the sarne as that of 
Texas, the population would be about 
4,500,000.) It is almost exactly bisected 
by the Equator. Nominally, it is cut off 
from the Pacific by a ten-mile coastal 
strip which, with the littoral islands, 
forms the Kenya Protectorate, whereof 
the Sultan of Zanzibar is nominally the 
territorial sovereign, under Great Brit- 
ain’s protection. Practically, it has a 
frontage of 500 miles on the Pacific. 
The first plateau escarpment rises from 
the coastal lowland at a distance from 
the sea varying from two to ten miles. 
Almost the entire urea of the country 
forms part of the great plateau of East 
Africa, seldom falling below 2,000 feet 
above sea level, over vast tracts rising 
6,000 to 8,000 feet. The plateau is ribbed 
by mountain chains, peaks whereof and 
other isolated peaks kiss high heaven. 
The colony takes its name from the vol- 
canic pile of Mount Kenya, 17,000 feet 
high, almost on the Equator, of sacred 
associations. In the southwest the land 
dips to the basin of Victoria Nyanza. 
The latest census (1926) shows the 
population to include the following ele- 
ments: Europeans, 12,500; Asiatics 
(mostly Indians from British India, and 
not including Arabs), 26,800; Arabs, 
10,600; Africans, 2,500,000. The coun- 
try is a kind of Negro-Hamitic border- 
land. The “Africans” include negroes of 
various sorts (Bantu negroes, Nilotic 
negroes, forest negroes, pigmies), Ham- 
ite Galla and sundry Negro-Hamitic 
blends; as, Somali, Swahili and Masai. 
The Somali are predominantly Hamitic, 
but have a strong infusion of negro 
blood. The Swahili (as their name indi- 
cates) are coast folk, of mingled negro 
and Arab strains, the Arab blood con- 


tributing mental capacity and trading 
instinct. The Masai are a peculiarly in- 
teresting race. A comparatively slight 
infusion of Galla (Hamite, i. e., Cau- 
casian) blood has marvelously improved 
them physically and mentally. Their im- 
portance is much enhanced by their 
neighborhood to the great,British in- 
terior settlement, the white ‘settlers de- 
pending on them for a supply of labor. 
Of old nomadic, they are becoming rec- 
onciled to settled agriculture. I lack 
data, but should presume that of the 
2,500,000 “Africans” about 2,000,000 are 
negroes. The Galla roam over a huge 
arid area in the north and west, the 
Somali over a similarly huge arid area 
in the north and east: both Galla and 
Somali great cattle breeders and cattle 
reavers, truculent warriors. 


Uganda Cotton 


The low-lying coastal strip and littoral 
islands have a romantic history all their 
own, dating from the first Arab settle- 
ments in the eighth century or there- 
about; a history involving Arabs from 
Western Araby, Arabs from Muscat, 
Persians from Hormuz, Banyans, Por- 
tuguese, Turks, Germans and English; 
but this'paper is concerned chiefly with 
the hinterland. European exploration of 
the hinterland began in 1833, but it was 
not until 1888 that European enterprise 
addressed itself importantly to exploita- 
tion thereof; namely, with the formation, 
under the auspices of the Sultan of Zan- 
zibar, of the Imperial British East 
African Company, headed by Sir William 
Mackinnon, not least notable of British 
pioneers of empire. Even at that, Sir 
William was thinking much less of the 
economic possibilities of the Kenya hin- 
terland than of Uganda cotton. He 
projected a railroad from Mombasa to 
Victoria Nyanza as the outlet for Ugan- 
da cotton. He failed to get the necessary 
financial support and the company was 
fain to sell out to the Imperial Govern- 


‘ment in 1895; but the latter, establishing 


a protectorate over the country (changed 
to a crown colony in 1920), proceeded at 
once to build the railroad, which it com- 
pleted in seven years (1896-1903). From 
Mombasa on the Pacific to Port Flor- 
ence (Kisumu) on the Kavirondo Gulf, 
Victoria Nyanza, it is 584 miles long; a 
mountain line with steep gradients of 
meter gauge. It cost £5,331,000. 

This railroad (called the Uganda Rail- 
way) is the outstanding feature of an 
economic chart of Kenya, and is no less 
important to Uganda. It (with its later- 
constructed branch lines) shows a satis- 
factory return on capital investment; in 
1924, revenue £1,635,600, expenditure 
£878,000. A branch line has been built 
from Nairobi 120 miles in the direction 
of Mount Kenya, opening up a rich re- 
gion for white settlement. Another 
branch line starting 280 miles from 
Mombasa runs about 100 miles westward 
to the Magadi soda lake, where a com- 
pany exploits the soda. Still more im- 
portant, a branch 220 miles long has re- 
cently been completed from Nakuru to 
Tororo inside the Uganda Protectorate, 
where connection is made with the 
Uganda Railway system, which is still 
in its infancy, but which will ultimately 
connect Mombasa by railroad with Egypt 
via the Sudan. Already the Uganda 
Railway is taxed to capacity to carry to 
the sea the products of Uganda, north- 
west Tanganyika and Kenya, and no 
doubt plans are being made greatly to 
expand that capacity. 

The problem of imperial development 
is preeminently a problem of transporta- 
tion. It is of note in this connection that 
the Kenya Government is vigorously ad- 
dressing itself to extension of motor 
transport. A motor road runs from Nai- 


robi to Tanganyika Territory and an- 
other from Nairobi to the Sudan. A fleet 
of Government steamers plies on Vic- 
toria Nyanza in connection with the 
Uganda Railway. There are airdromes 
at Kisumu and Nairobi. Kenya is ap- 
preciably on the map. 


GERMANY 


E Federal Council of the Reich has 

passed a decree restricting barley 

to be received into Germany from 
the United States to the product of Texas, 
Kansas, Oklahoma and Colorado, it hav- 
ing been found that barley recently re- 
ceived from other sections of the United 
States was infected with a fungous growth 
which caused colic (in some instances 
mortal) to pigs eating it. A contract 
was made not long ago for 500,000 tons 
of American barley; 20,000 tons have 
been accepted under the contract, 60,000 
tons are on the way, the rest was to be 
delivered by Jan. 1. Barley from the 
States named above as free of the ban 
will be subjected to a careful test be- 
fore acceptance. 

This year’s yield of bread cereals is 
estimated to exceed last year’s by 10 per 
cent. This year’s wheat crop is esti- 
mated at 3,440,000 tons, as against last 
year’s 3,280,000; this year’s rye crop at 
7,700,000 tons, as against last year’s 6,- 
840,000. 

The number of persons drawing unem- 
ployment insurance pay rose during the 
first half of September from 574,500 to 
576,000. The total on Sept. 15, 1927, was 
381,000. 

The Finance Minister reports for the 
first five months of the current financial 


year a surplus of 1,008,000,000 marks for 
the ordinary budget, a deficit of 527,000,- 
000 for the extraordinary budget. 


HUNGARY 


By cotinee reports from Hungary 
continue almost uniformly favor- 
able. Revenue in the fiscal year 
ended June 30 totaled 961,000,000 pengoes, 
as against 901,000,000 in the preceding 
fiscal year, and this despite considerable 
tax easements, exceeding expenditure by 
about 95,000,000. The previous fiscal 
year showed a favorable surplus of 
122,000,000; but the falling off is satis- 
factorily explained by desiderable in- 
creases of salaries of civil servants, &c. 
The surplus, together with what remains 
of the League’s Reconstruction Loan, is 
being devoted to productive capital in- 
vestment. 

The fiscal policy is thoroughly healthy 
and in accord with the Reconstruction 
Scheme of the League, and sound eco- 
nomic rehabilitation and development 
have resulted. It is difficult to exag- 
gerate the beneficent effects of the 
League’s economic intervention in Hun- 
gary’s behalf. Whereas in 1924-25 the 
national income was (by trustworthy 
estimate) not over 4,000,000,000 pengoes, 
after four years of operation of the 
League’ Reconstruction Scheme it had, 
on a conservative estimate, risen to 
5,200,000,000 pengoes. The total tax- 
ation is 19 per cent. of the aggregate 
income, as against 20 per cent. four years 
ago. 

Foreign credits are abundant, and 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor ‘ 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE r resents a 1/1000th partici 
pating interest in property (deposited 

consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 


with the trustee), 





Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.It. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N, J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co. 
American Radiator 
American Tobacco Co. “B” 
pacha _ 
| 'O- 
International 
National Biscuit Co. 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 


United States Stee! Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 





re 


Co. 
ifg.Co. 





Pullman, Inc. 
Western Union T: 
Westinghouse Elec. 





tached to certificates 


Smith, Burris & Co, 
120 Se. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 








Dividends are payable semi-annually against coupons at, 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
N=w York City 
foe Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


* San Francisco, California 
Salt Lake City, Utah 


for Western section of 
the United States 
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The Trend of Consumption in the United States: 
Striking Changes Shown 


By JOHN R. ARNOLD 


N the last instalment of 
this series on the trend 
of consumption in the 
United States the 
writer explained the 

- construction of indexes 
to show the quantities 

‘ of consumers’ and of 

| producers’ goods made 

available for use during the past sixty 
years. These indexes covered something 
like the whole volume of physical or 
tangible goods produced or used, plus— 

for special reasons—a small but im- 

portant part of the volume of intangible 

economic services. 

The parts of the tables explaining the 
construction of these indexes to which 
we shall have occasion to refer in the 
present article are reproduced on this 
page. From this point, however, we 
shall concern ourselves mainly with the 
index for consumers’ goods and we shall 





deal with the index relating to intru- 


ments of production only for purposes of 
comparison. 


Rapid Increase in Consumption but De- 
cline in Rate of Increase 


A first inspection of the table may 
very well seem to confirm in the main 
the popular belief that the growth of our 
quantity consumption throughout the last 
sixty years has indeed been very rapid. 
In absolute quantity the consumption of 
the past three years ran about thirteen 
times that of 1870, and even on a per 
capita basis nearly four and a quarter 
times. Further examination, however, 
qualifies this impression a good deal. 


Almost continuously, through fifty of the 
fifty-seven years that the index covers, 


the rate of growth was declining. From 


1900 to 1910, to be sure, the increase ex- 
ceeded that of the decade preceding; but 
the recovery was not very pronounced 
and its effect on the main trend was 
comparatively slight. Except for this 
the decline in the rate of growth of the 


rather a spurt in the strict sense, made 
possible only by special conditions and 
unlikely to be repeated as things are 
teday. 


Temporary Spurt in 1923 


There are two main reasons fog think- 
ing that the latter of these conclusions 
is the right one. In the first place, a 














The Indexes of Consumers’ and Producers’ Goods Consumed 
Tangible Consumers’ Goods -——Producers’ Goods 
A SE - Average Average 
Total — Annual Total Average 
Value ease, Increase, Value Annual 
(Mil- ‘poww Per Gotta, a Per Capita (Mil- Quantity Increase, 
lions) Index Index. (Per Cent).(Per Cent). lions) Index. (Per Cent). 
1870 ....$3,743 19.0 a1 $348 8.6 ar 
1880... p08 42.0 64.0 8.20 5.43 682 23.9 10.76 
1890 .... 7,871 72.7 88.1 5.64 3.25 1,268 54.6 8.61 
1900 .... 9,400 100.0. 100.0 3.24 1.28 2,238 100.0 6.24 
1910 -....17,051 147.4 121.6 3.96 1.97 3,505 136.4 3.15 
1920 ....38,841 157.7 * 112.3 0.68 —0.80 10,498 237.2 5.69 
1923 - 41,955 230.1 154.1 7.85 6.53 9,618 241.5 0.45 
1925-7+:. 43,672 247.7 158.4 1.56 0.92 10,648 292.3 1.93 
*Except for oe inclusion of a small proportion of intangible economic service, 
for special reasons. 
tAverage. 

















consumption index was continuous from 
1870 to 1919 or to 1920. 

During the short period from the end 
of the World War to 1923, however, there 
developed a growth in the quantity con- 
sumed per capita that exceeded even that 
of the 1870s. It is important, therefore, 
to ask whether this recent spurt was 
really part of a normal growth that had 
been temporarily interrupted, or was 
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considerable part of the rapid growth 
from 1919 or 1920 to 1923 was by way 
of compensation for the actual decrease 
in per capita quantity consumption dur- 
ing the years from 1910 to the end of 
the war. There was no important ex- 
pansion in the consumption of the coun- 
try during any part of the latter decade. 
But the sharpness of the upward spurt 
after 1919 represented more especially a 
reaction from war-time restrictions—re- 
strictions that were partly deliberate and 
partly the effect of high prices. 

Some proof of this is furnished by the 
similarly high rate of growth during the 
70s of the last century. Our data for the 
decade of the Civil War are incomplete, 
but they suffice to show a decline in the 
per capita consumption of the country at 
least comparable to that from 1910. to 
1919. There cannot be much doubt that 
the rapid expansion from 1870 to 1880 
represented in part a compensation for 
this loss. 

That the spurt in commodity consump- 
tion from the end of the World War to 
1923 is to be explained partly in this way 
becomes still plainer if we recalculate 
our average percentages of increase over 
longer periods. We may take the growth 
from 1910 to 1923 or to 1925-27, for 
example, in comparison with the pre- 
ceding decades, or if we prefer, we may 
compare it with interlocking periods of 
twenty years. Such comparison yields 
the following results: 


Average Average 

Annual Annual 

Inc. Per Cap. Inc. Per Cap. 

(Per Cent. } (Per Cent.) 

1870-1880......... 1870-1890......... 4:34 
1880-1890......... 335 Se 

1890-1900......... 1.28 1890-1910......... 1.62 

1900-1910......... 1.97 1900-1920......... 0.58 

1910-1923......... 1.71 1910-1923......... 1.71 


These comparisons still leave the rate 
of growth for the period ending in 1923 
above that for some part of the previous 
thirty years: But the growth appears 
much less rapid than it did, and decidedly 
below that from 1870 to 1890 or any 
part of that period. We may say without 
qualification at least that the growth 
of consumption in the United States 
since the turn of the century has been 
not much over half what it was before 
1900. From 1870 to the latter year the 
annual average was 3.31 per cent. From 
1900 to 1923 it was 1.82 per cent., and 


from 1900 to 1925-27 it was 1.72 per cent. 


The second reason why the high rate 
of growth that our index shows for the 


* was no growth at all. 





years from 1919 or 1920 to 1923 is to 
be looked upon as a spurt and not as in- 
dicating a normal trend lies in the fa * 
that in the latter of those years it ceased 
rather abruptly. Any statement regard- 
ing the years since 1923 must indeed be 
made with caution. The interval has been 
short and the fluctuations from year to 
year, while not enormous, have been 
pretty marked. In 1924 consumption was 
rather sharply below that of the year 
preceding; and. the same was true of 
1925, despite an appreciable recovery. In 
1926 there was a short-lived spurt, the per 
capital volume for that year being rather 
more than 6 per cent. above the volume 
for 1923. The per capita consumpticn 
of 1927 the writer would put about 2 
per cent. below that of the year before, 
though still perhaps 4 per cent. above 
the figure for 1923. It is as yet uncer- 
tain whether the consumption for 1928 
as a whole will more than equal that 
of last year. It is certainly not likely 
to exceed the latter much. The net 
annual increase per capita for the years 
from 1924 to 1927 was almost exactly 1 
per cent. 

But these figures, after all allowances, 
justify us in saying that for the present 
there has ceased to be a noteworthy up- 
ward trend in the quantity of tangible 
goods consumed per capité by the people 
of the United States. This is not in itself, 
any more than the burst of rapid growth 
from 1919 to 1923, a basis for a positive 
forecast of the future. To justify such a 
prediction we must first distinguish the 
conditions that have governed the changes 
of the trend in the past, and we must 
then try to decide whether they are likely 
to exert any comparabie effect in the 
years just ahead. This the writer pro- 
poses to do in the remaining articles of 
the present series. 


Causes of Increased Consumption Op- 


‘ erating With Less Force Year After Year 


The evidence that we already have, 
however, makes one thing clear. The 
growth in the commodity consumption of 
the United ‘States during the past sixty 
years must have been due in considerable 
part to causes that were at the peak of 
their strength forty or fifty years ago 
and that now, if they are operating at 
all, are doing so with much diminished 
force. Whatever the causes were, this 
fact is important. For it disposes of the 
notion that a continuous rapid growth of 
consumption has followed from our 
abounding physical resources, from our 
innate progressiveness as a people, or 
from the excellence of our Constitution. 
Such words, perhaps, might seem in any 
case to reduce the idea to absurdity; but 
some notion very like it is really enter- 
tained by many intelligent Americans. 

Some further light is thrown on the 
rate of growth in our commodity con- 
sumption by comparing interval by inter- 
val the index for consumers’ goods with 
that for instruments of production. The 
increase shown by the latter appears 
more rapid in the case of every interval, 
with one reservation. Where the growth 
in the demand of the ultimate consumer 
has taken an upward spurt, the corre- 
sponding development in the demand for 
producers’ goods has come a little later. 
This happened once during the early 
years of the century, but the most strik- 
ing example is a recent one. The years 
from 1920 to 1923, as we have said, saw 
a sharp spurt in the consumer demand, 
following ten years during which there 
But the corre- 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 2, 1928 





)) PRECIPITOUS decline 
in live stock prices, 
following the  pro- 
nounced rise which 
occurred late in the 
Summer i‘s_ mainly 
responsible for the 
sharp decrease shown 
this week by The An- 
nalist Weekly Index of Wholesale Com- 
modity Prices, which now stands at 150.9, 
as against 152.6, the revised figure for 











age. The decline in hides, coming at a 
time when the normal seasonal tendency 
is in the opposite direction, is disturbing 
in view of the faithfulness with which 
the course of hide prices habitually fore- 
casts activity in the leather industry and 
often in general industrial activity. 
Raw wool prices have been unsettled 
by declines at the London auctions. 
Prices are now drifting gradually down- 
ward with apparently the same persis- 
tence with which they rose week by week 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913-100) 
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1. Farm 2. Food 3. Textile 
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. Froducts. Products. Fuels. Metals. Materials. icais. neous. modities. 

9 159.1 161.5 120.4 5 134.3 120.3 141.7 
157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 

457.2 153.7 154.0 118.4 0 133.9 123.9 148.2 

154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 

5 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 

.. 150.6 152.2 155.8 120.4 1530.3 134.0 125.0 145.9 

‘ 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 

8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 

4 154.0 14.8 158.3 120.6 154.8 135.2 115.8 151.5 

7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 

4 152.9 155.2 161.5 120.0 5 134.6 117.1 150.6 

6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 

7 156.3 +152.3 +165.1 121.3 154.7 134.6 121.2 7152.9 

4 157.1 157.9 157.1 119.8 156.0 134.3 123.9 148.9 
151.6 152.4 154.8 161.6 119.8 156.5 134.6 116.6 149.7 
150.6 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 
150.0 153.3 153.6 163.6 1208 156.5 134.6 “121.1 149.8 
151.5 14.1 153.1 164.1 120.8 156.4 134.6 120.6 150.6 
151.2 144.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 

. 153.6 155.9 153.0 7165.1 121.0 156.8 134.6 121.1 152.1 
154.8 155.9 152.3 1165.1 121.0 156.8 6 121.1 +152.5 

. 155.9 158.7 152.0 1164.8 121.0 153.7 134.6 120.7 7153.5 
. 156.7 155.1 151.4 7165.3 121.5 153.7 134.6 120.6 152.9 
155.2 155.4 7153.3 *165.2 121.9 154.3 134.6 122.3 4152.6 
151.6 153.4 54.0 165.2 122.4 154.3 134.6 122.4 150.9 


1928 
8. Mis- All 
35. 6. Building 7. Chem. cella- Com- 








a week ago and 153.5, the recent peak 
index number of Sept. 11. The collapse 


of live stock prices resulted in a drop of . 


more than 3% points in the weighted 
average of farm products, the sharpest 
decrease which has occurred in any sin- 
gle week in more than three years. 

The weighted average of food products 
is also sharply lower, but in non-agri- 
cultural commodities the tendency has 
been toward further advances or at least 
the maintenance of prices at the higher 
levels recently established. The outstand- 
ing example of the former tendency is 
supplied by iron and steel products, in 
which higher quotations have this week 
become definitely established. The gen- 
erally firm condition of prices in other 
industrial commodities is exemplified by 
copper and petroleum, in which, if trade 
reports are to be trusted, further ad- 
vances are probable sooner or later. 
Textile products, particularly those of 
cotton construction, are also quoted at 
higher prices. 

Statistical analysis is unnecessary for 
explaining the sudden decline in live 
stock prices. It has been simply a case 
of high prices simultaneously curtailing 
consumption and increasing the supply. 
In hogs, particularly, reports from Chi- 
cago show increased receipts and de- 
creased shipping demand. 

Declines in hides, eggs, corn, rice and 
wool. were also factors in the sweeping 
decline shown by the farm products aver- 


earlier in the year. The Fairchild do- 
mestic raw wool index for the last week 
of September was 106.426, as against 
109.424 for the first week in July. 

Cotton has recovered further ground 
this week and both prices and activity 
in cotton goods have been greatly stimu- 
lated. In the food products group, how- 
ever, there were eleven individual de- 
clines against only one advance, that 
being in cottonseed oil. The most se- 
vere declines were naturally in beef.and 
hog products. 

Crude oil and gasoline prices are gen- 
erally unchanged, although recent unfa- 
vorable weather throughout the East has 
brought about reduced demand for gaso- 
line and has prevented any improvement 
in the refinery market. 

Throughout the remainder of the list 
of commodities the only changes at ail 
important were in pig iron and finished 
steel. Both of the Iron Age composites 
have advanced, that for pig iron to 
$17.84, the highest in nearly a year. 
Steel scrap prices have also advanced; 
at Pittsburgh they are higher than at 
any time since January, 1927. 
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Cotton, Wheat, Corn, Rubber, Sugar, Coffee 





OTTON—The market 
registered a substan- 
tial advance this week 
largely because of 
further growth of the 

TWN conviction that the 

crop has been over- 
estimated and a de- 

-| cided improvement in 

















the demand for manufactured cotton 
goods. 
outcome of the crop less than they ex- 
pected is indicated by many private re- 
ports reaching the market from inte- 
rior correspondents. 
of deterioration, absence of prospect for 
a top crop, rotting of bolls and rather ex- 
tensive shedding have continued to come 


That producers are finding the 


In addition, reports 


accumulating, all of which points to a 
rapid modification of the curtailment pol- 
icy which the mills have pursued for 
some time past. While it is believed that 
the bulk of the sales in Southern spot 
markets of late have been for ultimate 
export, it is admitted that domestic spin- 
ners are in the market more extensively 
than they have been for some time. 
Throughout the recent rise speculative 
interests accumulated contracts steadily. 
The advance above the nineteen-cent 
level made profit-taking attractive, and 
since Dec. 1 sold above the even figure 
a week ago realizing operations have 
been a daily factor in the market. The 
South is now ginning more than 1,000,000 
bales weekly and toward the end of the 
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SPOT PRICES OF IMPORTANT COMMODITIES 
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in. As a result, traders have been in- 
fluenced sufficiently to revise crop ideas 


downward and there has bzen consider- 
able covering by the speculative short 


interest. 

The small total of ginnings to Sept. 16, 
particularly in the States east of the 
Mississippi, while no doubt to a great 


extent the result of the lateness of the 
crop, also contributed to the belief thai 


the final yie'd will be disappointing. 
Another stimulating influence of the 

past week has been the urgent demand 

for spots in the reporting Southern mai- 


kets. The daily sales have been heavy, 


the total for Friday alone reaching 76,669 
bales. This demand for spots is at- 
tributed to the light mill stocks both at 
home and abroad and the natural desire 
of spinners to safeguard their prospec- 
tive requirements, now that they have 


become somewhat less optimistic regard- 


ing the size of the crop, 

While mill stocks have become much 
reduced, there is, on the other hand, a 
reviving demand for manufactured goods 
and from several quarters recent reports 
have stated that the sales were exceed- 
ing production and unfilled orders were 


week, trade interests became less active 
buyers than they were at lower levels. 

A prominent Southwestern railway re- 
ports free marketing of the crop in the 
Southwest, although some planters are 
now withholding a portion of the year’s 
production for a better price. 

In the latter part of the week the pub- 
lication of several private crop reports 
showing relatively large yield estimates 
gave strong encouragement to liquidation 
of long accounts and checked the advance. 
While one estimate of 13,816,000 bales 
was issued, three out of the four private 
figures which were published were still 
above the official September estimate of 
14,439,000. 

The fact that a reduction of. nearly 
500,000 bales was made in each of the 
three estimates from private sources re- 
flected the degree of deterioration which 
has occurred in the earlier indications as 
a direct result of insect and weather 
damage. Norden & Co. placed the condi- 
tion at 55.8, a loss of 6 per cent. for the 
month, which compared with 54.3, the 
official condition of Oct. 1 last year. The 
average September <leterioration for the 
last ten years, according to revised table~ 
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of the Department of Agriculture, has 
been 3.6 per cent., from 57.1 on Sept. 1 to 
an average of 53.5 on Oct. 1. There has 
been a general tendency to regard the 
loss in condition this year as greater than 
the average. In each of the last three 
years September weather was unusually 
favorable in both Eastern and Western 
sections of the cotton belt. 
. Range of Cotton Future Prices. 

—— iat ———. —<ASS 


— —Jan.— 
High. Low. High. Low. High. Low 
Sept.\24. 18°80 18.20 18°08 18.20 18.92 18.16 
Sept. 25..19.05 18.50 19.07 18.60 18.97 18.56 
Sept. 26..19.12 18.55 19.09 18.58 18.98 18.52 
Sept. 27..19.36 19.02 19.35 19.04 19.32 18.97 
. 28..19.32 19.01 19.23 19.00 19.19 18.95 
--19.10 18.95 19.14 18.91 19.07 18.36 
's pee 18.20 19.35 18.20 19.32 18.16 
Oct. .-19.43 19.19 19.42 19.16 19.35 19.13 
Oct. 2..19. 19.06 19.30 19.03 19.24 18. 
oe | ames 19.00 19.20 18.93 19.04 18.90 
ct. 
close 19.08 atta 18 19.00 
ey —* =e 4g —— 
. Low. 3 . Low. 
Sept. 24. 18.89 18.12 Take 18.08 18.69 18.09 
Sept. 25..18.88 18.50 18.85 18.45 18.70 18.34 
Sept. 26..18.90 18.50 18.85 18.43 18.72 18.33 
Sept. 27..19.20 18.85 19.16 19.86 19.03 18.73 
Sept. 28..19.08 18.86 18.98 18.76 18.85 18.64 
Sept. 29..18.91 18.75 18.78 18.64 18.65 18.50 
Wk's rge.19.20 18.12 19.16 18.08 19.03 18.09 
Oct. 1..19.20 18.98 19.19 18.89 18.99 18.72 
Oct. — 2..19.11 18.83 19.02 18.72 18.92 18.63 
yay — 18.80 18.92 18.80 18.80 18.58 
close... 18.90 18.80 18.69 


HE market in crude rubber futures 
has been steady this week at a 
slightly higher level than prevailed 
during the preceding week. Some specu- 
lative interest was noticeable in the dis- 
tant positions but, in general, trading 
has been dull, with transactions for the 
most part restricted to the absorption of 
offerings by trade interests. 

Malayan export figures for Septem- 
ber, published this week, were regarded 
as favorable. Gross shipments from 
Malaya during September totaled 29,700 
tons, against 35,593 tons in August and 
29,835 tons in September last year. The 
net exports were 18,461 tons, compared 
with 20,479 in August and 17,740 in Sep- 
tember a year ago. The bulls here 
gleaned very little encouragement from 
the report, however, with an unrestricted 
shipment market less than a month 
away. Exports for November have been 
figured to reach as high as 50,000 tons 
by disinterested United States Govern- 
ment representatives in the East. 


Range of Rubber Future Prices. 
——Dec.—— —-Jan.—— ——Mar.— 

High: Low. High. Low. High. Low. 

..18 


Sept. 24..18.20 18.10 18.20 18.10 18.30 18.10 
Sept. 25..18.40 18.30 18.30 18.20 18.40 18.30 
Sept. 26..18.50 18.40 18.40 18.30 18.50 18.40 
Sept. 27..18.30 18.20 18.20 18.20 18.30 18.30 
Sept. 28..18.30 18.20 18.10 18.10 18.20 18.20 
i GR ME oc Back <oscs scde 
Wk’'s rge.18.50 18.10 18.40 18.10 18.50 18.10 
Oct. 1..18.50 18.20 18.30 18.20 18.40 18.30 
Oct. 2..18.50 18.50 18.40 18.40 18.50 18.40 
Oct. 3. 18.50 18.30 18.40 18.20 18.40 18.40 
close... 18.40 18.20 18.30 18.40 
ay— — July— 
me. Tou. High. low 
ee SE ee 18.40 18.30 18.40 18.40 
BR MR iiccocececad 18.50 18.50 18.50 18.50 
I ME cis 5 vies aahady 18.70 18.70 18.80 18.60 
Ee Sep rpree: 18.40 18.40 18.50 18.49 
SEG Meise secdeccas 18.40 18.40 18.50 18. 
SO sox doc oanceraeee 2.» 18.40 18.40 
Week's range........ 18.70 18.30 18.80 18.30 
ge ea 18.40 18.40 18.60 18 
t 2 GIRS 18.60 18.60 18.70 18.60 
Oct. 3, close... .......18.40@18.60 18.60 


UTURES were barely steady dur- 
ing most of the week under re- 
view but on the last day, Tuesday, 

Oct. 2, the market developed impressive 
strength. 

The chief influences which caused the 
rally in American markets were strength 
in Liverpool and Canada, and the report 
that Secretary Jardine would broadcast 
a plea over the radio for farmers to hold 
back their grain. 

Private crop estimates showed an av- 
erage of 316,000,000 bushels for the 
American Spring wheat crop, compared 
with 323,000,000 bushels by the Govern- 
ment in September and with 319,000,000 
bushels harvested last year. Cromwell 














estimated the crop in the three Canadian 
Provinces at 547,000,000 bushels, while 
Bryant’s estimate for the same area was 
476,000,000 bushels. The Canadian vis- 
ible supply totaled 32,771,000 bushels, in- 
dicating an increase of 9,531,000 bushels, 
and brought the visible supply for North 
America up to a new high record. 
Range of Grain Future Prices. 






Chicago Prices. 
WHEAT. 
—F —Dec.— 
gb. Low. 
NE De isscvcssescnda 1.16 1.1441. » 
 * Serr. 1.14% 1.13 1. 1.1 
ee 1.145% 1. 1. 1.1 
ER 1.17% 1. pe a 
* Fee aee=? 1.1 x p 1.18 
.. * Seer: 1.164 1.144 1.19 1.16% 
Week’s range......... 1.17% 1.12% 1.20% 1.16% 
Oct. Bicwscérdind poe, «as 1.1 1.1 
SS ere 1 ried 
Oct. Mediate ven od daw se a * 1.17 
Se 3, giote Sa iakewd & ies 1% 
nge for 1928....... 1. 1. 1. 1.11 
8 SO Sp WO My 2 Sp.) 





4| 
SRepaeyyy 


si. 
> 


> 
c 
_ 







t. 
Oct. 3, close 
Range for 1928.. 








d 4 -79% .76% 
Se Moen deawe nev aone: oes “a a 
Oct. | EE Pa eae wba e e 
Oct. Bice knee a ae d e 
Oct. 3, close...... * 7 


“My L.sp28.My SAG Ie 





Sept 4 inkemisbeaniwn ate 1h . é 
om. 8 mS 
Sept 4 Lcuwesaetasneta rs 5” ; 
 } Veer d d d 
Sept 4 19% . 
E 11% 
81 
Range for 1928....... 1.00% °. 113. "7 
Mr Ade My 1 Awe 
OATS. 
—Dec. (new) .— 


High. Low. 





AM 
Oct Dincirindabate sande siesaten 43 F 
Oct EEE Hae - 
i “Mann acparasd igasddencions oe é 
Oct. 3, ove eS SO Ree 13 384 
PE UE MING oo cscs dscsascdaces ‘ e 
Sp.12.Au.22. 
—Mar.—— —May—— 
High. Low. High. low. 
0 Serre e F 4 C=«< d 
ES Wd aah tak0 6 eke ; F d F 
 Mibnasé¢enee sehen , 3 d F 
 Mintiececsewnees é d é d 
pty = bbecccvenieeene d an m4 
Wee k’s range......... 44% 43% .45% 44% 
ict. » REY perenne 4 45% 44% 
“es “ae toes ‘46 ‘oe 85 45 
Oct. Midesdascneasc ae al 44% ; 45% 
3, Sioee ere. P hes -45% 
ange for 1928....... 3% d 68% . 
” Mr.30.Sp.21.My awa 
RYE. 
eg ray ——Dec.— 
Sept. 24 TE Ok LO 00% 
i eee re J 7 J 
Sept. suited sacaneeen 1.07 1.05 1.01 Loot 
I Madea: 8 icin ia semis 1.08% 1.08 1.01% 1.00 
= ore cE mee 1. 3. 
sept: 3 Schlieben SSRN 1 Y iY eo 
Week's range......... 1.12% 1.04% 1.04% 1.00 
Oct. i suitdcndgesiéece ot% --. 1.02%1.01% 
ie ae eee --- 1.03% 1.01 
Mr > Gitecasodesemicd ws c.- Se 
ee ye eee A 1. 
Range for 1928....... 1 50 sot 1 Sp 
Hg Oe . Low. 
gept OD csnctheteeewe iY iene J i 
Seee 2.2 LILITLOae Loe” Lose Lose 
Sept. Ff eer y* 1.06 Tose 4 re 
Sept 20022222 22ITTIL LORY L0s™ Toe Loe 
Week’s range.........1.06 1.02 1. 1.04% 
OR De cnswsseilensee 1. 1.02 1. 1, 
Oct. Di ncnesencpancons 1. 1.02 , 1. 
Se ce 5 <bean ay ta i 1.05% 
eB QOMics scons 
Range for 1928....... 1.26 ety 
= Mr.21.Sp.12.Ap.30.Sp 





if 


There were indications of a change in 
the world’s wheat conditions as the re- 








sult of the entrance of India into the 
market as a liberal buyer. The latter 
country, normally an exporter, was cred- 
ited with having bought two cargoes of 
Argentine wheat in addition to purchases 
in Australia and in Canada as the result 
of a short crop, and there were further 
reiterations of views that Russia would 
also be forced to buy. 


SILK 


EW high prices were established 
N for all active months at the close 
. of the week under review, and 
the National Raw Silk Exchange saw the 
most active trading since its establish- 
ment. Futures on the Yokohama Ex- 

change were also strong. 

Range of Silk Future Prices. 
o 


—Nov.— ——Dec.—.. 


h. Low. High. Low. High. Low. 


Sept. 24.. 5. 5.05 ‘TF wae ’ 5.06 
Sept. 25.. 5.06 5.05 5.05 5.05 5.08 5.07 
Sept. 26.. 5.06 5.04  ... ey ey oa 
Sent. 27.. 5.03 5.01 5.05 5.04 
Sept. 28.. 5.02 5.02... --- 5.03 5.03 
Wk’s rge. 5.06 5.01 5.05 5.05 5.08 65.03 
Oct. 1..5.04 5.04... --» 5.08 5.07 
Oct. 2..5.08 506... --- §14 5.10 
Oe, G..- «.. -.- 6.14 5.14 5.20 5.16 
“a % 5.10@5.15 5.12@5.15 5.20 
close... 5. ; ‘ . , ‘ 

—Jan.— —-Feb.—— ——Mar.—— 
=: Low. High. Low. High. Low. 

- 2.. 5. * er as 
. 25.. 5.08 5.08 5.08 5.08 5.08 5.07 
. 26.. 5.07 5.06 5.07 5.06 5.07 5.06 
. 27..5.0 5.04 506 5.06... Bes 
 - oe 6S ... --- 5.02 5.02 
rge. 5.08 5.02 5.08 5.05 5.08 5.02 
1.. 5.08 5.06 5.08 5.03 5.08 5.07 
2.. 6.12 5.11 5.12 5.11 5.13 5.10 
* G2 G27 .... oo. Oe Bae 

Ciose... 5.20 5.19@5.21 5.20 


on a more than usually restricted 

scale. The market had a steady 
tone, however, in the absence of selling 
pressure from any quarter. 


Range of Coffee Future Prices. 
RIO NO. 7 


J ere in the coffee market was 


Dec.— ar. 
High. Low. h. Low. High. Ww. 
. 24..16. 16.25 15. ‘ 15. 
. &..16. 16.25 15.78 15.68 56 5.49 
Sept. 26..16.30 16.25 15.73 15.70 15.45 15.45 
. 27..16.25 16.10 15.70 15.55 .... .... 

. 28..16.10 16.01 15.56 15.56 15.30 15.26 
Whk’'s rge.16.34 16.01 15.85 15.55 15.62 15.28 


Oct. 1..16.20 16.10 15.63 15. " 
16.20 15.71 15.68 15.40 15.39 


Oct. 2..16.28 16. Y y i 
ay 16.19 15.62 15.62 15.30 15.30 
close... 16.20 15.62 15.30 

—July— 
STs iw 
WE, Din i.ooc00:00s0b0e snsccsecions 15.33 1 
SN 0s 0. 5010 00. kesnnngeecececes ees 15.21 15.19 
Ia. sc baincaasesuaeaede 15.15 15.10 
EMME, 29d to dendnsastekusadoed 15.04 14.91 
RS ee: 14.95 14.92 
WEEE TOMBS 2 occ ccccscccccsccces 15.33 14.91 
AER SS re errrer errr? 15.00 14.93 
GE Wilngsnca cess ssnctscescsnceses 14.99 14.96 
Ms. . Biscccctcencsesecvecctoscece 14.91 14.90 
EE, B GROGE....n cc ccccccssccosesse 4.90 
SANTOS NO. 4 
—Dec.— —Mar.— a 
High. Low. =. Low. High. iw. 
Sept. 24..22.12 22.05 21.63 21.60 21.34 21.30 
Sept. 25..22.07 22.00 21.58 21.55 °21.29 21.25 
Sept. 26..22.04 21.95 .... .... 21.20 21.17 
Sept. 27..21.90 21.80 21.35 21.28 21.00 20.98 
Sept. 28..21.80 21.76 21.33 21.27 21.00 20.97 
Wk’s rge.22.12 21.76 21.63 21.27 21.34 20.97 
Oct. 1..21.90 21.83 21.38 21.35 .... .... 
Oct. 2..22.00 21.81 .... .... 21.07 21.00 
Oct. 3..21.88 21.82 21.33 21.30 .... .... 
Oct. 3 
close... 21.85 21.55 20.97 
Tig Pm —Sept.—. 
High. w. High. Low. 
Se ee 21.00 20.99 20.55 20.55 
SSS ere 20.99 20.95 . ae 
Se Serer aoas 
Oe rrr 20.80 20.70 
BOE BB occ csvcccccccs . - ) Seer 
Week's range........ 21.00 20.68 20.55 20.55 
ee Serererrr: >) 2 | ieee 
Ge . Beadkscorscscces 20.67 20.67 20.24 20.20 
Oct. Bescdcvcccscces 20.68 20.65 .... ... 
Oct. 3, close......... 20.65 20.24 


LTHOUGH scattered longs in Sep- 
tember corn, who waited until the 
last few minutes of trading to sell 

out, found the market almost without 
support, the deferred deliveries were rel- 
atively strong this week. Market senti- 
ment in corn has become somewhat more 
favorable to the buying side. The first 
car of new corn of the season arrived on 


Monday, Oct. 1. It came from Southern 
Illinois, testing 24.5 per cent moisture, 
grading sample, and sold at 76 cents. 


SUGAR 


MORE optimistic tone prevailed in 
A the sugar markets this week, al- 
+ though both European and Cuban 
hedge selling continued in substantial 
volume, and the fear of hedge selling 
against Java was an obstacle to higher 
prices. 

Range of Sugar Future Prices. 


——Dec.—— ——Jan.— ——Mar.—— 
High. Low. High. Low. High. Low. 
Sept. 24.. 2.16 2.11 249 2.14 22 62.17 
Sept: 25.. 2.08 2.06 210 2.08 2.13 11 
Sept. 26.. 2.11 2.06 2.14 2.00 YW 32.12 
Sept. 27.. 2.12 2.08 2.14 2.12 2.18 16 
Sept. 28.. 2.11 2.07 2.13 2.10 2.17 2.13 
Wk’s rge. 2.16 2.06 2.19 2.08 2.22 2.11 
Oct. 1.. 2.07 2.06 2.08 
Oct. 2.. 2.08 2.00 211 2.08 2.14 2 
Oct. 3.. 2.05 2.03 2 2.05 1 2.10 
Oct. 3 
close... 2.05 2.06 2.11 
—May— eg —Sept. 
High. w. High. Low. High. Low. 
Sept. 24.. 2. 2.23 2. 2.31 2.44 2.39 
Sept. 25.. 2.20 2.18 2.28 2.26 236° 2.34 
Sept. 26.. 2.24 2.19 2.33 2.28 2.39 2.35 
Sept. 27.. 2.24 2.22 2.32 2.30 2.40 2.38 
Sept. 28.. 2.22 220 230 229 2.38 2.36 
Wk’s rge. 2.28 2.18 2.36 2.26 244 2.34 
Oct. 1.. 2.20 2.19 2.28 2.27 2.36 2.35 
Oct. 2..2.21 2.19 2.29 2.26 2.37 2.35 
oe. .- 2.18 2.17 2.27 2.25 2.35 2.33 
ct. 
close... 2.18 2.26 2.35 








f / nvestment Counselors \ 
Jor Nearly a Quarter Century 


What Results 
Do You Expect 


... from your investment capi- 
tal? And—what do you actually 
get? Are you satisfied with 5% 
and the sense of protection P sind 
good bonds afford, or are you in- 
terested in caking a “‘flyer’’, wich 
from 50% to 1000% profit in 
prospect? The first is needlessly 
slow, the second impossible of 
continued success! 





Safety plus greater income 

For nearly a quarter century we 
have been privileged to observe 
the problems chat confront every 
individual investor and to study 
the results obtained by various 
methods. We know that che in- 
dividual is faced with serious 
handicaps chat recard the growth 
of his investment capital. We 
have seen again and again how. 
through che application of 
Brookmire Service, his income has 
been increased and greater safety 
provided. 


The sole objective of Brookmire 
Service is co give clients a better- 
than-average return and co free 
them from worry about che safe- 
ty of cheir funds. 


A description is ready 
We have ready for your inspec- 
tion a description of how che 
Service operates to attain this ob- 
jective. Ic is of extreme interest to 
anyone with investments amount- 
ing to at least $5,000. Less than 
thac is not sufficient co enable 
the investor co derive full valuz 
from che counsel provided. 


The coupon will bring che 
description by return mail 


BROOKMIRE 
ECONOMIC SERVICE, INC. 
551 Fifth Avenue. New Yoar.. 


Send me description of 
your Service TA-264 











Address 
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The Trend of Consumption in the United 
States: Striking Changes Shown 


Continued from Page 511 


sponding spurt in the output of instru- 
ments of production came from 1923 to 
1927, or perhaps 1926, following on a 
nearly complete absence of growth from 
1920 to 1923. 


Relative Decline in Demand for Produc- 
ers’ Goods 


The extent to which the growth of the 
demand from -producers’ goods has ex- 
ceeded that of the demand for consumers’ 
goods, moreover, has tended to become 
less. From 1870 to 1900 the annual 
average increase of the former was two 
and a half times that of the latter; but 
since 1910 the growth in the output of 
producers’ goods has been one and a 
quarter times the increase in the com- 
modity demand. 

Other things being equal, such a re- 
lative decline in the growth of the de- 
mand _ for producers’ goods—that is, for 
plant and equipment to be used in turn- 
ing out consumers’ goods—was to have 
been expected. For the years from 1870 
te 1900 were the years when the greater 
part of our present plant for the supply 
of factory made goods and of steam 
transportation was originally constructed. 
Neither the ordinary replacement of 
these facilities nor their expansion mere- 
ly to meet the needs of a greater popu- 
lation could justify an indefinite growth 
at so rapid a rate. 

Still, when we consider the emphasis 
put of late years on the replacement of 
industrial plant that is not worn out, 
merely because new equipment will per- 
mit production at a lower cost, and when 
we consider the requirements of such new 
users of productive facilities as the mo- 
tor vehicle industry, this relative slow- 
ing up in the demand for producers’ goods 
is noteworthy. It strengthens the sup- 


‘ position that the unexampled economic 


expansion in the United States to the end 
of the nineteenth century or a little later 
was a special development, to be traced 
to causes no longer operating with their 
original force. 


Evidence of Excess Productive .Capacity 


But though the growth of the output 
of producers’ goods since 1910 has been 
relatively a great deal slower than it was 
before that date, it has still been faster 
than the current increase in consumer de- 
mand has justified. For this of course is 
the meaning of the present talk about 
excess industrial. capacity. In 1923 the 
Census put the average proportion of 
manufacturing capacity employed in all 
industries at 72.3 per cent. The propor- 
tion rose no higher than this in the year 
of the greatest volume of consumption 
yet recorded, with the single exception of 
1926, and in spite of the fact that there 
had been little new expansion in produc- 
ing capacity since 1920. Since 1923 the 
demand for consumers’ goods has in- 
creased less than 1 per cent. a year, while 
the output of producers’ goods has 
grown by nearly 2 per cent. a year. It 
is searcely remarkable that we have on 
our hands a problem of excess capacity, 
of which no solution is likely to prove 
wholly painless. 

We have now gone as far as we can 
in accounting for the variations in the 
growth of the demand for consumers’ 

in the United States without 
stopping to consider separately the main 
conditions that underlie and control 
them. Three such conditions are of 
prime importance. The first is the pur- 


chasing power of the people—that is, the 
relation borne by its income to the cost 
of the things it wishes to consume. The 
second—since in this study we are con- 
cerned mainly with tangible goods and 
not with intangible services—is the ex- 
tent to which the demand for the latter 
competes with the demand for the form- 
er, when both must be satisfied from 
the same volume of income. The third 
is the extent to which physical limita- 
tions are slowing up the growth of the 
demand—the extent, that is, to which 
people refrain from buying more goods 
of any sort than they have in the past, 
even though they have the money to 
do it. 

Of these three conditions the first is 
fundamental in the sense that consump- 
tion takes place only because people 
have the power to purchase goods to 
consume. If the prices of goods are in- 


* creasing, consumption can also increase 


only if the income of consumers is grow- 
ing still faster. If prices are falling, 
consumption can expand only if the con- 


sumers’ income is maintained or at least 
falls more slowly. The great aggregate 
growth in the consumption of the Amer- 
ican people since 1870 must then, in the 
last analysis, have been made possible 
by a corresponding increase in their in- 
come over and above any net increase 
in the prices of the goods they have 
used. How this has been possible, and 
to what-extent the causes that have per- 
mitted it in the past can be expected to 
do the same in the future, are the points 
to which the next instalment of this 
study will be devoted. 


Other Checks on Increased Consumption; 
the Law of Diminishing Retutns 


But while it is true that no expansion 
in the consumption of commodities can 
take place without a corresponding 
growth of purchasing power, it is wrong 
to assume that an expansion of demand 
will follow automatically an increase in 
ability to buy. A part of any such in- 
crease ought often, if not usually, to go 
into savings. If new commodities are 


put on the market they are likely to 
attract by their novelty, or because they 
meet consumers’ needs more cheaply or 
more effectively than those available 
before. But the growth of the demand 
for established goods is always subject. 
to the law of diminishing returns. If 
a man has not had a loaf of bread for a 
long time, he will pay almost anything 
to get one. But with each additional 
loaf he will be willing to pay less, till a 
point is reached where another repre- 
sents no value to him at all. 

Finally, even though purchasing power 
has expanded, there will not necessarily 
be an increase in the consumption of 
tangible goods as distinct from services. 
A community, for instance, may use an 
inerease in its income first to buy one 
ear for each family; but after that it 
may put the surplus into better medical 
service, more frequent picture shows, a 
public junior college, or a larger park, 
in preference to providing each family 
with a second car. Such expenditures 
on intangible services swell the whole 
volume of consumption, but increase only 
to a very limited extent the consump- 
tion of tangible goods. 

These last two important checks on 
the growth of the consumption of physi- 
cal or tangible commodities will be con- 
sidered in later instalments. 


The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 510 


trade and production figures steadily 
increase, while the standard of living no 
less steadily rises. There is practically 
no unemployment. To be sure, foreign 
trade balances are increasingly adverse 
(the balance for the first six months of 
1928 was unfavorable by 204,700,000 
pengoes, as against 173,800,000 for the 
corresponding period of 1927, imports 
totaling in value 566,300,000 pengoes, 
exports 361,600,000), but this is ex- 
plained by increasingly large imports of 
raw materials employed toward increase 
of the productive capacity of the coun- 
try; the foreign credits, you see, being 
plowed into productive capacity. The 
general course of things justifies the ex- 
pectation that ere many years roll by the 
adverse will be converted into a respec- 
table favorable foreign trade balance. 

Hungary has been blessed with splen- 
did grain crops this year, due in large 
part to results from large-scale draining 
and artificial fertilizing measures. There 
are still over a million acres of land in 
Hungary capable of reclamation into good 
productive soil. 


SOVIET UNION 


LECTRIFICATION—It will be re- 
called what stupendous hopes were 
based by Lenin on his expectation of 

electrification development in Russia. 
The shade of Lenin (what, do you sup- 
pose, did Rhadamanthus do with him?) 
should be pleased with the following 
from an article in the Economic Review 
of the Soviet Union. One notes, how- 
ever, that nothing is said about the 
application of electricity to agriculture, 
the which was counted on by Lenin to 
become (all in good time) a chief means 
of socializing the countryside. 

_ The — of electrical energy by re- 
gional and local public utility stations 
in the fiscal year 1926-27 was 2,100,000,- 
000 kilowatt hours, as compared with 
690,000,000 kilowatt hours in 1913. The 
number of electrical installations in in- 
dustrial enterprise has also greatly 
increased. 

Production of electrical energy by pub- 


lic utility stations during the past five 
years has been as follows: 


Fiscal Yr. Kilowatt Hrs. 
EE eaddsteensinwe-aiddaeséadenee 905,000,000 
DD ti ndemikmawuechtsaweabasnln 897,000,000 
Nis deecthiedwnwousensaenad 1,132,000,000 
DL cnc rgrashtednbcadescaccaned 1,470,000,000 
IT ahs cs asc dace alliedaies dinitst:':$-0cecons-n bane 2,100,000,000 





The program worked out by the State 
Planning Committee, whose programs of 
electric power production for the past 
years have been very closely fulfilled, 
calls for the following output by public 
utility stations during the next few 


Fiscal Year Kilowatt Hours. 
CE cba baceheng ssw deknnccentekh 2,050,000, 
EE ics adnate dtighbadép camel 4,100,000, 
tcc ecksicaendendneshacd wen 5,550, 
PT sticskenkvabeetaneavasetaal 6,950,000,000 


The output of electrical energy by all 
ower stations in the U. S. S. R. last 
iscal year was 4,112,000,000 kilowatt 
hours, an increase of 27.7 per cent. over 
1925-26. Of this total, factory power 
plants produced 1,950,000,000. The total 
electrical power output in the U. S. S. R. 
is expected to increase on the average 
about 25 per cent. during each of the 
next few years and will probably attain 
a total of 10,000,000,000 kilowatt hours 
in 1930-31. The rate of electrical con- 
struction during the past few years indi- 
cates the probable fulfillment of this pro- 
duction program. 
_ The capacity of public utility stations 
in operation in the U. S. S. R. last year 
was 733,635 kilowatts, as compared with 
328,000 kilowatts in 1913. This capacity 
was divided among 640 local stations 
with an ag ate capacity of 235,000 
kilowatts and eighteen large urban and 
regional stations totaling 498,635 kilo- 
watts. The growth of the public utility 
power stations during the past five years 
is shown below: 


Fiscal Year. Kilowatts. 

i cit COS CCS SCCRCC S50 6E6 654-008 0000004 =eu,vu 
Dt siktatadncknahesddceuedebanes’ 498,185 
hei ara elthiemistndleg eeiearicaaaaekgle 538,026 
MEd esendakankabedanbtnkedan 618,862 
Didi aa dente bea ge en vienna. eon 733,655 


Extensive electrification of Russia as 
a definite Government policy is of very 
recent origin. The first comprehensive 
plan for the electrification of the country 
was drawn up by the Electrification 
Committee appointed by the Soviet Gov- 
ernment in 1920. The plan called for 
the construction during a period of from 
ten to fifteen years of thirty new re- 
gional stations with a total capacity of 
1,500,000 kilowatts. The location, size, 
cost, fuel to be consumed and the region 
which each station was to serve were 
all specified in the project. Provision 
was also made for the overhauling and 


extension of public utility stations then 


in existence. 
NOTES 


DECIDED improvement in the out- 
A look for British textiles is reported. 
The British luxury trades continue 

to enjoy buoyant prosperity. 

The French wine crop of this year is 
the best of the last twenty-five years. 

A report states that August imports 
of Italy totaled less in value than those 
of July by 10 per cent. August exports 
totaled 12 per cent. greater in value than 
those in July. 

Notable increase appears in Italian 
savings bank deposits. At the com- 
mencement of 1927 the total was 12,900,- 
000,000 lire; at the end of August, 1928, 
it was 14,600,000,000. 

The film industries of the European 
Continent and Great Britain are working, 
feverishly to release their several coun- 
tries from the grip of Hollywood. Great 
Britain, we are told, will have produced 
in 1928 a hundred pictures at a total 
cost of $8,500,000, as against 24, costing 
$2,600,000, in 1927; France will have pro- 
duced 85 at $3,500,000, as against 75, 
costing $2,250,000, in 1927; Germany 
will have produced 250, at $12,500,000, 
her 1927 total of expenditure having been 
$12,250,000. Elsewhere on the Continent 
65 films, at a total cost of $1,750,000, will 
have been produced. The total 1928 Con- 
tinental and British expenditure on films 
will be found to exceed $27,000,000, as 
against $17,000,000 for 1927. 

A World Fuel Conference opened at 
London last week, forty-five countries be- 
ing represented and the agenda calling 
for the reading of 175 technical papers. 
Because of the many “ramifications” of 
coal, there are representatives of oil, 
electrical, chemical and sundry other in- 
dustries. Coal conversion will no doubt 
be the main topic, with discussion of the 
relative merits of the several processes, 
as hydrogenation, carbonization, &c. The 
results of experiments with powdered 
coal will be set forth, new methods of 
economy in uses of coal, &c.; and coal’s 
poor relations, as peat and lignite, will 
not be neglected. 
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ll pi ARNINGS.—The first 
| i, seventy-one railroads 
4 | reporting their earn- 
ings for August had 
| | a net operating in- 
| come of $114,707,000, 

| Ii (| “compared with $108,- 
Wl | at (' 899,000 in August, 

P -FiG v mm 1927, an increase of 
5.33 per cent. Their net income in July 
was $86,117,000. Gross revenue for Au- 
gust was reported as $516,105,000, 
against $516,682,000 in August last year, 
a decrease of 0.1 per cent. In July the 
gross revenue was $473,145,000. 

Net operating income for all Class I 
roads in July was 11.2 per cent. greater 
than a year previously, while the gross 
revenue showed an increase of 0.5 per 
cent. On this basis, it is estimated that 
the net income of all Class I railroads 
in August was about $125,375,000. Such 
a result would make the aggregate net 
for eight months $682,626,448, against 
$675,608,215 in the same period last 
year, an increase of 1.04 per cent. 

The estimated eight months’ earnings 
for 1928 represent an annual rate of re- 
turn of 5.25 per cent. on an estimated 
ratemaking valuation of $21,500,000,000 
as of Jan. 1, 1928, compared with the 
1927 period’s proportion of an annual 
return of 5.30 per cent. on a ratemak- 
ing valuation of $21,050,000,000 as of 
Jan. 1, 1927. 








American Smelting and Refining 

Net earnings of the American Smelt- 
ing and Refining Company for the first 
six months of this year were at the rate 
of $10.60 a common share, equivalent to 
$21.20 a share for the entire year. 

In the six months to June 30 the com- 
pany earned $6,469,451 for the common 
stock, after deductions for bond interest, 
depreciation, obsolescene, on depletion, 
taxes and dividends on the preferred 
stock. During the same period of 1927 
earnings were at the rate of $11.08 a 
common share and in 1926 at the rate of 
$11.65. 

Net income for the half year before 
dividends was $8,219,451, against $8,507,- 
944 for the first six months of 1927. Sur- 
plus income, after deducting dividends on 
preferred and common stocks, was $4,- 
029,531, compared with $4,318,024 in the 
same period last year. 

In a letter to stockholders, Mr. Gug- 
genheim said the figures were obtained 
after charging against earnings $459,807, 
representing unamortized bond discount 
and expense applicable to and the pre- 
mium on $4,250,000 Series B 6 per cent. 
bonds called for payment on April 1. The 
annual interest on the bonds called was 
equal, he said, to earnings of 42 cents a 
share annually on the outstanding com- 
mon stock. 

Total current and miscellaneous assets 
of the company on June 30 amounted to 
$95,631,076, while current and miscella- 
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CORPORATE NET EARNINGS 


Annual. 
Year ended June 30, Per Share. 
1927. 1928. 1927. 


1928. 928 927 On 
American & Foreign Pow. Co., Inc.$12,806,158 $7,841,510 nae swe 
American Sumatra Tobacco........ 634,028 940,493 $3.02 $4,77 Common 
Kerr Lake Mines, Lid.............. 238,1 142,882 .39 .23 Common 
Pennsylvania Salt Mfg. Co......... 1,240,453 1 8.27 8.09 





Wakaase Cattem CO. 2.6. ccccccccsce 45,700 





Arnold, Constable Corp............. 





Semi-Annual. 
Six months gnded June 30, 
196. 1927 


Per Share. 
1927. On 


; 1928. 
American Smelting & Ref. Co...... $8,219,451 $8,507,944 $10.60 $11.08 Common 
82,689 111,821 37 k 


50 Common 























White Sewing Machine Corp. (2)... 


U. S. Smelting & Mining Co. (2).... 2,369,678 


Chile Copper ee eS 8,668,264 5,590,114 1.96 1.26 
Consolidated Cigar Corp............ 1,652,503 1,280,574 4.64 4.61 
First National Pictures............. 709,032 605,592 hes hs 
Jordan Motor Car Co., Inc.......... 418,867 425,889 DF 
Schulte Retail Stores............... 2,607,375 2,694,001 . 
Quarterly. 
Three mcr hs ended Sept. 38, Per Share. 
19 2 1928. 1927. On 
General Refractories Co............ $355,657 $273,763 $1.58 $1.22 
rere 6,600,000 5,600,000 Léa e4% 
Other Reports. 
Per Share. 
1928. 1927. 1928. 1927. On 
Aamerieem BNO Ga. CBD. 0060 vc ccicteceee $1,151,463 $804,564 ages ee 
American Ice Co. (2)..............- 3,871,998 3,035,063 
American Railway Express Co. (3) 196,796 167,082 oe _ 
Am. Railway Express Co. (4)...... ,283,500 1,268,514 re gh 
Am. Sumatra Tobacco Corp. (5).... 634 940,493 $3.02 $4.77 Common 
Am. Writing Paper Co., Inc. (1)... 73,687 32,522 sis a 
Atl., Gulf & W. 1. S. S. Lines (3)... 140,591 90,073 
Atl., Gulf & W. 1. S. S. Lines (4)... 576,726 39,142 SP 
Brookl City Railroad (1)......... ¢ 57,030 ha aes 
Chile Copper Co. (6)................ 5,495,498 2,764,263 1.24 -62 
Equitable Office Building Corp. (7) 491,137 470,026 55 .52 Common 
| *  Seeeerey 194,656 123,710 ay 
rer ee 1,550,965 1,039,763 
Interborough Rapid Tr. System (1). 429,847 88,991 ... 
New York Dock Co. (1)............ 58,572 74,246 ae a 
Re) Uk SE ee 491,888 397,157 2.66 2.02 Common 
Super Maid Corporation (2)........ ,189 406,504 5.52 2.71 
Third Avenue Railway System (1). _ 471,945 431,867 ae By 
CURIE WONG GC, Boo sc ce cecescses 17,700,000 000 


16,600, PEE ia 
ae ig 3.51 2.77 Common 














August. 
Big t months ended Aug. 31. 
July. 


Seven months ended July 31. 
Year ended July 31. 





(6) Quarter ended June 30. 
(7) Quarter ended July 31. 
(8) Ten months ended Aug. 31. 
(8) Nine months ended Sept. 29. 
(9) Nine months ended Sept. 29 
(d) Deficit. . 








neous [abilities were $20,169,836, or a 
ratio of 4.74 to 1. Cash, call and time 
loans and United States Government se- 
curities amounted to $35,848,497, or 
$1,465,679 more than on Dec. 31. 1927. 


American Railway Express 

The American Railway Express Com- 
pany reports for the seven months ended 
on July 31 a net income of $1,283,500 
after expenses, taxes and other charges, 
compared with $1,268,514 in the first 
seven months of last year. In July the 
net income was $196,796, against $167,- 
082 in July last year. 


American Sumatra Tobacco 


The American Sumatra Tobacco Cor- 
poration and subsidiaries report for the 
year ended on July 31 a net income of 
$634,028, after expenses and Federal 
taxes, eguivalent, after dividends on 7 
per cent. preferred stock, to $3.02 a share 


earned on 175,000 shares of no-par com- ~ 


mon stock. This compares with $940,493, 
or $4.77 a common share, in the previous 
year. ; 


Mail Order Sales 


Sales by mail-order houses in Septem- 
ber showed large increases over the same 
month last year, Sears, Roebuck & Co. 
reporting a gain of 21.9 per cent. and 
Montgomery Ward & Co. one of 27.06 
per cent. The expansion was attributed 
to a large extent to acquisition of new 
departments, opening of new units and 
purchase of smaller companies. 

Sears, Roebuck & Co. report Septem- 
ber sales of $30,004,372, compared with 
$24,608,712 for the same month in 1927. 
Sales for the first nine months of this 
year were $231,365,458, compared with 
$199,265,662 a year previously, an in- 
crease of 16.1 per cent. 

ens Ward & Co. report for 
September sales of $20,809,909, against 
$16,377,863 in September, 1927. Sales 
for the nine months were $148,362,025, 
against $134,445,892 in the same period 
last year, an increase of 10.3 per cent. 
This company is reported to have opened 
150 retail sales units throughout the 
country this year. 





The following tables show the sales 
of the principal mail-order houses for 
the year to date: 

Sears, Roebuck & Co. 











P. C. of 

1 1927. Gains. 

January ...... $24,240,148 $22,080,174 9.8 

February . 23,842 20,966,368 13.7 

March ........ 23,985,681 23,254,260 3.1 

PT tistasnes 24,159,161 24,091,114 0.3 

SE ins 5405008 24,202,920 19,994,000 21.1 

ME a cass sawed 25,669,119 19,340,640 32.6 

Ba d:6 die 60s 26,276,337 20,960,713 25.4 

A Oe adawians 985, .969.681 20.9 

September 30,004,372 24,608,712 21.9 

ee $231,365,458 $199,265,662 16.1 
Montgomery Waré & Co 

. 0.5 

550, 2.5 

*0.5 

*3.7 

15.4 

14.9 

16,4 

23.0 

September 20,809. 16,377,863 27.0 

10.3 


ys eee $148,362,025 $134,445,892 


Arnold Constable 


Net iacome of the Arnold Constable 
Corporation for the six months of the 
comipany’s fiscal year, ended on July 31, 
was $82,689, after charges, equivalent to 
25 cents a share earned on 337,406 
shares. This compares with a net in- 
come of $111,821, or 50 cents a share on 
221,103 shares in the same period of 
1927. Net sales were $5,753,720, against 
$5,606,239. 


Borg-Warner Corporation 

The Borg-Warner Corporation reports 
for the eight months ended on Aug. 31 
a net income of $3,085,844 after charges, 
equivalent after preferred dividends to 
$7.39 a share on the common stock. This 
is greater than the earnings of the com- 
pany under the Borg-Warner Holding 
Corporation for the entire year 1927. 


Chile Copper 
The Chile Copper Company reports for 
the quarter ended on June 30 a net in- 
come of $5,495,498, after depreciation but 
before depletion, equivalent to $1.24 a 
share earned on 4,415,497 shares of 
capital stock. This compares with 


$3,172,766, or 72 cents a share, in the 
previous quarter and with $2,764,262, or 
65 cents a share, in the September quar- 
ter of last year. Net income for the six 
months to June 30 was $8,668,264, or 
$1.96 a share, against $5,590,114, or $1.27 
a share, in the corresponding period of 
last year. On Aug. 31 cash and call loans 
aggregated $4,354,900, against $5,632,300 
on May 30. 
Eastern Steamship Lines 

The Eastern Steamship Lines, Inc., re- 
port for August net earnings of $725,317 
after charges, compared with $584,892 in 
August, 1927. Net income for the first 
eight months of this year totaled $936,- 
163, against $1,302,092 in the same period 
last year. : 

Equitable Office Building 

The Equitable Office Building Corpora- 
tion shows for the quarter ended July 31 
net profit of $491,137 after depreciation, 
interest, Federal taxes and other charges, 
equivalent, after dividend requirements 
on $71,800 or 7 per cent. preferred stock 
outstanding, to 55 cents a share on 890,- 
256 no par common shares. This com- 
pares with net profit of $470,026, or 52 
cents a share on the common computed 
on the above share basis, in the corre- 
sponding quarter of last year. 





General Refractories 

The General Refractories Company will 
report for the oo ended on Sept. 30 
2 net income of approximately $355,657, 
according to Burrows Sloan, President. 
After all charges and reserves this is 
equivalent to $1.58 a share, comparing 
with $284,010, or $1.26 a share, in the 
previous quarter and $273,736, or $1.29 


Indian Refining 

Current earnings of the Indian Refin- 
ing Company are substantial and the 
company is in a very satisfactory com- 
petitive position, J. H. Graham, Presi- 
dent, says in a letter to stockholders. 
The construction program of the com- 
pany, begun nearly five years ago, will 
be completed during the year and should 
result in greatly improved earnings, he 
declares. 

“During the first half of this year the 
difference between the market price of 
crude petroleum and of refined gasoline 
was as low as that during the last half 
of 1927,” Mr. Craham says. “Only re- 
fineries with the most modern equipment 
could operate without loss in either pe- 
riod. The spot tank car market began 
to improve in April, and by July: the 
the tank wagon and service station mar- 
kets for gasoline showed improvement 
for the first time in two years. 

“Earnings on gasoline for July, Au- 
gust and currently are substantial. If 
the present movement for the conserva- 
tion of crude oil in the ground continues, 
erratic price fluctuations will be gradu- 
ally eliminated and result, it is believed, 
in stable conditions in the industry.” 

Interborough Rapid Transit 

The Interborough Rapid Transit sys- 
tem’s statement for August reflects, as 
had been expected, a part of the ab- 
normal expenditures due to the subway 
accident at Times Square last month, 
there being a. net loss of $429,847 for 
the month, which was almost five times 
as large as the net loss of $88,991 in 
August, 1927. The system reports a net 
loss of $687,629 for the first two months 
of its fiscal year, comparing with a net 
loss of $322,431 for July and August, 
1927. 

The Third Avenue Railway also re- 
ports a greater net loss for August, 
while the net income of the Brooklyn 
City Railroad in August was less than 
in the same month of last year. Like 
movements are shown also in the reports 
of these companies for the two months. 

As the expenses rose only $102,833 in 
July and $269,135 in August, compared 
with the same months last year, some 
part of the difference of $166,302 is be- 
lieved to be due to-initial payments of 
expenses and damages caused by the 
subway accident. 

After deducting the Manhattan divi- 
dend rental of 5 per cent., which is pay- 
able if earned and which has not been 
paid for the eleven months ended on 
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a. 31, the deficit for August was 
i ce comparing with a deficit of 
1 in » peat, 1927, when the divi- 

was paid. The deficit for 

oie a August was $687,629, after 


Manhattan dividend rental, against $322,- 
431 in July and August last year. 


New York Dock 


The New York Dock Company reports 
for August a net income of $58,572, after 
interest, taxes and other charges, com- 
pared with a net income of $74,246 in 
August of last year. For the eight 
months to Aug. 31 the company reports 
a net income of $444,513, against $517,- 
586 for the corresponding period of last 
year. 


Pacific Lighting Corporation 

The Pacific Lighting Corporation and 
subsidiaries report for the twelve months 
ended Aug. 31 earnings of $3.71 a share 
on the average amount of stock outstand- 
ing. This includes undistributed g¢arn- 
ings eg to the corporation from 
operations of the Ventura Fuel Com- 
pany, in which it owns a 50 per cent. in- 
terest. 


Pennsylvania Salt Manufacturing 


The Pennsylvania Salt Manufacturing 
Company, for the year ended on June 
30, reports a net income of $1,240,453, 
after taxes, depreciation, depletion and 
other charges, equivalent to $8.27 a share 
earned on 150,000 shares of stock. This 
compares with $1,213,850, or $8.09 a 
share, in the preceding year. 


Scott Paper 


The Scott Paper Company reports for 
the eight months ended Aug. 31 net prof- 
it of $491,888 after depreciation, Fed- 
eral taxes and other charges, equivalent, 
after dividend requirements on the 7 per 
cent. preferred stock, to $2.66 a share on 
150,000 no par common shares. This 
compares with $397,157 or $2.02 a share 
on the common in the corresponding 
quarter of 1927. 

Skelly Oil 
The Skelly Oil Company ay for Au- 
gust net earnings of $661,652 after all 
charges, including depreciation and de- 
pletion, equivalent to 60 cents a share 
on the eultentn common stock. This 
compares with $664, 756 in the preceding 
month. 
Super Maid » Maid Corporation 

The Super Maid Corporation reports 
for the eight months ended on Aug. 8 . 
net income of $829,189, equivalent afte 
charges to $5.52 a share earned on 150,- - 
000 common shares. This compares with 
$406,504, or $2.71 a share, in the corre- 
sponding period of 1927. 


United Fruit 

The United Fruit Company reports for 
the September quarter net profit of about 
$6,600,000 before taxes, equivalent to 
$2.64 a share on 2,500,000 shares. This 
compares with $5,600 000, or $2.24 a 
share,, in the corresponding quarter of 
1927. Net income for the first nine 
months of 1928 approximated $17,700,000, 
or $7.08 a share, against $16,600,000, or 
$6.64 a share, | last year. 
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gross 
operating jpeome. , 


AUGUST RAILROAD 
EARNINGS 
Alabama Great Southern 
A gross aa 
Net_ operating income. 225; 214,207 
> ig months qeee... 6,585, 6,731,084 
Net operating income.. 1,397, 1,491,439 
Ann Arbor 
883 
806 
3 {months gross... 3878/8648 3,771/923 
m o. & TTT, 
operating Sceme. . 582, 512,193 
Surplus after charges. . 266,815 161,516 
Atchison, Topeka & Santa Fe 
a esehe 23,264,266 21,720,985 
Nef “operating income.. 6,543,677 5,070,426 
sgl gress... ee eee 165,081,917 
A 4 ncome.. 25,944,503 30,408,479 
oe Coast Line 
Qusust & nenwact ada 4,625,446 5,206,790 
ne et, operating income. . asthe eat tnt 
Nol apace Pn = Geome.. “6 fae ose 8,479,416 
— & Aroostook 

fugust gress Ta dahedeses 377,298 363,336 
N gting deficit 17,055 *29,551 
after charges... 93,431 53,217 
ht months’ ga. .. 4,809,972 4,934,720 
Net operating income.. 1,278,659. 1,377,838 
jus after charges. . 664.927 730,167 


Baktimere & Ohfo 


1928. 
August gross.......... 21,709,323 
Net operating income.. we’ 955,583 
Eight months | oe 52,852,453 1 
Net operating neome. i 516,718 


Boston & Maine 


A rr 6,866,206 
Se F operating income.. 1,258, 
th cesesecens 1 ¥ 


259 

384 

Surplus after charges. . 723, 

t months’ eo.. .. 49,802, 

Ne operating income.. 8,647, 
Total income........... t 
Surplus after charges.. 4,364,576 


Buffalo, Rechester & Pittsburgh 


August gross .......... 1,438,843 
Net operating income. . 219,828 
Eight months’ gross... 11,120,528 
Net operating income.. 1,922,305 


Buffalo & Susquehanna 


ik oma tiaitie 126,055 

ting ineeme. . ‘ 22,830 

Bane vmeathy gross... 1,025,854 

operating income. . 144,603 

hy ~~ National Railways 

4 a. PE asndacecen bee’ 
= expenses. .... “ 

ight months’ gross... . 170,934,671 

after expenses..... 29,573,136 


Canadian Pacific 


August gross... ...... 19,505,045 

Net after taxes......... 4,775,789 

Eight months’ gross. .. . 135,196,958 

Net after taxes......... 24,927,084 

Central of New Jersey 

August grogs........... 5,401,558 

a operat income.. 1,188,144 

et months’ gross.... 37,660,149 

operating income.. 5,974,483 
Chesapeake & Ohie 

As am IE, 0560s 11,004,517 

poration income.. 3,579,259 

Su s after ranges. 2,928,349 

p months" .. 80,639,836 

operating Boome. 21,355,673 

Sur us after charges. 16,269,253 


After sinking fund appropriations. 
prt Cincinnati, Chicage & S 


August gross ik acbahinatel a 8,089,772 
operating income.. 1,540,786 
Bignt months gross ‘ 
Net operating income.. 8,724,172 
Clinechfield Railroad 


August gross........... 565,165 
Ne opesnting income. . 273,125 
Eight months . ae 
Ne operating meome.. 1,787,506 

Ch , Burl mngtes 2. u 
August gross........... 


Ne operating inecme. . at 701 668 


Big ht months oe ate 158 9 

operating ine ome... 19,888,836 
—— Great ‘Santen 

August paar 2,259,400 
operating income. . TT 

Ri ht month ie fee. . 15,971,106 

«Chicago, ncome. 1 232,081 
I Indianapolis Louis 

~ hay PE Be polls B09. 218 
Ne operating income. 279,237 
wat month: : 12,002;444 
operating Shen come... 1,639,238 
Chicago, Milwaukee, | St. Paul & 
As RS 16,174,739 
operating income.. 2,855,756 

ils ht months goss... "109,692,067 
operating income... 16,103,573 


_Chicaae, St St. Paul, Minn neapolis 


Net operating income. ’ 

Eight month Toss.... 17,439,084 

Net operating ncome. 1,000,351 
Chicage ‘ Alton 


A 0 2,668,767 
N. soos + 8 see. 657 


Eight month: 1 rrr 
Na operating E ncome. 


Chicago & Seeeael OTe 
As eee egos 2 


operating income. 
By ht months 
Net operating gross. 770,61 


Chicago & North Western 


August I ni hata daa 15. 
Net operating income.. 3,623, 
Big ht months’ gross... 99, 
operating income. 15,263,657 
Delaware ‘ Hudson 


as st grass... ald dclindid a 
operating income. . ‘ 
Eight months .... 25,731,459 


Net operating income. . 


ail ainen & Rie Grande Western 
i Doth ie 2,951,909 3. 
549,461 683 


tet operating income. . 
us after charges 
I fund..... 187,698 


,038 683,075 
*Exclusive of interest and sinking fund 


under general mortgages. 


Detroit, Tolede & LIrenten 


August gross........... 1,038,558 
Net operating income. . ene ass 
Eight months geese... 598,535 
Net operating income. : ee 819 


Detroit & Mackinac 


Au Dns cians tes 176,285 
or operating Snoome. . oes 

Eight months go... 

Net operating income. Oth 688 


Florida East Coast 


As ee nes 
operating deficit . . 156,724 

Ei guess. -. > 10, 216, 215 

Ne eonaline come. 1,594,782 


Gulf Coast Lines 


gross 
Nef or Et. income. . 
Total ineome. ceminie oi 


Ne t months’ ... 10,068, 
N soeseting face come.. 1.957, 
Total inco: bee hoekeeh aos 2,281, 
Surplus aher charges. . 680, 
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Great Northern 


August. er 
a « goonies income. . 
Na operating Gee me.. 1 


Gulf, Mobile 


August gross.......... 


N. ow 
Bight month “3 
Net operating fioome. 


71,812,012 68,577,366 
"430,995 12.457.701 


«& N orthern 
e 643,644 595,507 
127,631 69,600 
4,818,711 4,689,171 
722,849 697,391 


Hocking Valley 


Net's opecuting income. . 
Sur lus after charges. . 
Eight mon months’ 


operating come. . 
Surpius after charges.. 


. 2,100,923 2,002,612 
720,053 


560,615 

638,472 461,975 

- 13,071,876 14,304,231 
3,146,914 3,691,027 

2 521 2,846,831 


IMinols Central System 


Nef ‘operating inés 


ht months 


Net operating income. . 


+ eae Northern 
Au, Ts aesaccene 


= 
——— income. . 
Total inco: : 


meat lus oie charges. 


Eight months’ Ecome:.. 


Total income.......... 
*Surplus after charges. 


- 14,654,517 15,791,899 
2;314,019 2,371,880 
‘116,190,374 120,450,676 
16,325,982 17,873,948 
451,838 1,469,924 

105 310 183,612 

‘ 233,312 188,555 
87,557 55,947 
11,669,283 11,659,342 
1,147,269 1,050,221 

. 1,245,426 1,104,920 
108,694 


*Before adjustment bond interest. 
Lehigh Valley 


As rrr 6,527,407 7,015,477 
operating income.. 1,529,035 1,385,458 
Ei ht months’ ,060,897 49,611,286 
Net operating income.. 6,878,583 6,445,172 
Long Island 
satteaaia souks 3,927,529 4,042,360 
seeming income. . 933,655 1,113,698 
grees... . 26,812,487 27,145,535 
Ne go neome.. 4,810,044 3,589,828 
ame £ Nashville 
August eh haala ied 11,560,990 13,040,000 
Net opera income.. 2,005,183 2,833,741 
Eight aaa . 89,744,422 96,829,815 
Net operating mcome.. 13,438,196 15,852,446 
Maine Central 
benaeees ses 1,669,067 1,776,716 
Surplus Etter charges. . 77,292 135,383 
Eight months’ _..- . 12,946,163 13,635,884 
Surplus after rges. 478,736 399,390 
aa Central 
rr 2 a laa icles 8,337,771 8,546,066 
N operating Saeomne. . aut 2,299,531 
ht months gress... 1,398,956 60,582,488 
operating income. . ry 857,750 14,272,136 
Missouri-Kansas-Texas Lines 
Eee 5,207,449 4,766,849 
Operatin mses..... 3,382,990 3,028,566 
ance or | nterest 1,354,736 1,291,553 
Interest charges income 
adjustment s 454,266 530,916 
Su “eye Sciiibdahewnenae 6 900,470 760,637 
Eight antes’ geass . 35,466,567 36,747,174 
Opera ing on mae Ta 24,762,184 26,062,505 
Balance ‘or interest.... 7,804,779 7,919,674 
Interest charges income 
Saas ek incd 3,802,383 4,416,485 
SEN. 6Fniludasedsuaces 4,002,396 3,503,189 
Missouri Pacific 
August gross........... 12,048,118 11,020,930 
fel weelnten income... 2,404,914 2,149,166 
Total income........... 2,742,279 2,372,553 
Surplus after charges 1,429,482 1,050,843 
t months’ .. $4,346,653 81,562,876 
Net operating ncome. . 12,769,129 9,566,008 
Total income .......... 15,309,558 12,201,141 
Surplus after charges.. 4,837,701 1,144,019 
Mobile & Ohio 
Au, . See yee 1,428,503 1,535,187 
N ting income. 232,925 273,767 
Say Seenthe TOss.... 11,269,496 11,901,900 
operating mcome.. 1,371,691 1.752.759 
Nashville, Chattanooga & St. Louis 
MU and dine 604 2,082,693 1,881,707 
Net operating income. . 477,796 273,730 
Eight months ... . 15,176,455 15,280,863 
Net operating income.. 2,608,203 2,590,406 
New York Central 
A eee ,018,396 34,415,465 
Ne operating income.. 6,054,518 6,583,809 
Eight mon 9,414,007 257,615,704 
N eaeaiieee ncome. . 40,069, 43,224,885 
Bary aa New faves & Hartford 
kik re nnde a 11,898,649 12,329,795 
Net" op et operating income.. 2,857,116 2,663,443 
charges...... 1,857,735 1,328,007 
x Surplus SE: 1,497,568 1,246,974 
ht months’ . 89,288,004 92,132,974 
ing income.. 16,240,902 15,153,809 
Net after charges...... 7,430,683 4,901,528 
vet. Ragee 4,559,053 4,251,846 
e er guarantees and preferred dividend. 
New York, Ontario & Western 
RPA iacoine:” ARGS “ERE 
income . a 
Surplus after’ charges 316,689 366,942 
Ei, . months’ 8,484,871 8,925,566 
5S. rating ncome 705,717 801,794 
after charges. 24,059 *99,460 
Gepcian. 
Norfolk Southern 
August gross........... 732,564 695,571 
Net operating income. _ 124,677 106,438 
Eight months" gross.... 6,183,149 6,445,281 
Net operating income.. 1,133,922 1,208,138 
Norfolk & Western 
August gross........... 9,073,775 9,890,974 
Net operating income.. 3,082,252 3,455,722 
Total income .......... 3,213,642 3,543,722 
Surplus after charges.. 2,799,996 3,119,650 
Eight months’ gross.... 67,586,715 75,050,329 
N spasekng income. . 19,380,403 22,924,608 
phedJeeeens 20,264,895 23,976,798 
py after charges.. 16,940,366 20,547,772 
Nerthern Pacific 
August gross........... 9,137,259 8,367,550 
Ne operating income... 2,468,595 1,883,436 
Eight months geese. .- 61,653,614 57,175,238 
Net operating mcome.. 11,457,628 9,209,634 
Pere Marquette 
aa hae shes 4,523,610 4,349,213 
fo ge te income.. 1,446,980 1,278,420 
Surplus after charges.. 1,259,069 1,089,062 
Eight months’ .- 29,129,339 29,854,414 
Net operating income.. 6,103,781 6,128,493 
Surplus after charges.. 4,654,140 4,753,956 


Pennsylvania 


1928. 1927. 
BmBUEE BUGGER. 0.0600 0600 57,416,369 58,285,019 
Ne operating jncome.. 11,528,947 10,784,167 
Eight months’ gross. ,697,209 447,157,680 
Net operating neome.. 72,627,578 70,456,509 


Philadelphia & Camden Ferry 


August gross........... 77,690 88.211 
Ne operating income. . 20,105 24,521 
Eight months’ gross. . 555,138 614,239" 
Net operating Income. 91,901 71,785- 
Pittsburgh & Lake Erie 
A fo * ae 2,799, Jans 2,919,213 
Ne operating income. 795, 847,317 
Eight months ross.... 20,471, O39 22,074,766 
Net operating ncome.. 4,830,871 5,607 ,867 
Pittsburgh & West Virginia 

August gross........... 419,549 7,656 
Net operating income.. 226,198 124.580 
income ........ “- 229,869 ,680 
205,213 103,712 


curpius after charges. . 
7 fe t menene ross. 

et operatin ncome. . 
Total income” i esceunes 
Surplus after charges.. 1,259,229 


PO sara Company 


fugues 7,351,585 7,945,290 
operating income.. 1,287,456 


1,627,517 
af ht Snonthe gross. . 57,451,478 62,044,027 
Net operating income. 9, 580 10,808,154 
Rock Island Lines 
Net < DME on cadenene 13,735,560 12,876, 
operating income.. 3,089,301 2, 543, age 
2,163,913 1,606,428 


Serples after charges. . 
t months’ . 92,318,859 93,030,648 


po gt 4 Reome. 14,750,294 13,002,744 


| after charges. . 7,313,640 5,914,695 
Rutland Railroad 
A WE MPORB. cc ccccess 617,955 602,250 
Net operating income. 109,134 113,206 
Eight months? ross. 545,406 4,202,777 
Net operating ncome. 662,906 563,438 
Seaboard Air Line 
August gross........... 4,153,972 487,607 
Re operating income. . 608,114 “6. 185 
ED I 60 00 nace 881,539 900,681 
nae after charges.. 66,338 57,279 
ht months’ gross.... 38,370,605 42,529,341 
Ne operating income.. 6,708,544 7,365,062 
Total income .......... 8,395,667 8,742,960 
*Surplus after charges. 636 6. 1,310 ,65& 


635,636 . 
*Before adjustment bond interest 
Southern Railway System. 
August gross........... 16,646,397 * i. 551 
Net operating income.. 3,855,826 214,358 
Eight months’ gross. . 124,514,130 129) 108, ors 
Net operating income. . 23,856,737 25,656,30 


St. Louis-San Franciece System. 


Oe MR. 0 5000606%> 8,018,037 8,001,541 
——s income.. 2,289,627 2,250, 296 
Balance for interest.... 2,696, = 2,328,566 
Eight n after charges.. 1,347,4 1,034,984 
t months’ gross.... 55,318, O73 38, 496,313 
cperating ncome.. 12,609,901 3,593,552 
Ialanbe for interest... Be Yt ik 
Surplus after charges. . 3,838,1 3, 768, 446 


St. Louis Southwestern ~ 


August gross........... 2,008,623 1,961,605 
Net operating income. 256,123 424,757 
— OS SS 281,255 437,478 
Eight n after charges.. 58,577 217,577 
t months’ gross. 16,269,954 15,569,276 
operating income.. 2,161,558 2,028,800 
Total PT ¢etsvanae< 2,356,517 2,158,457 
Surplus after charges. . 587,400 374,721 
Texas & Pacific 
WE MUBEB. c..cceccece 4,156,202 3,020,143 
as income. . 629,432 436,494 
Total BEND cccosccese 663,043 493,124 
lus after charges. . 408,916 231,682 
Bight months’ gross.... 32,619,942 24,304,939 
eqesating income.. 6,301,088 2,999,467 
oi 0 =e 6,635,953 3,376,472 
Surplus after charges.. 4,696,474 1,447,757 


Union Pacific System. 
Au B GPOEB. .nccescces 21,358,474 20,210,546 
Net opens rating income.. 5,670,492 5,017,543 
Eight Tmonths gross. , 
Net operating income.. 20,104,791 16,374,715 
Virginian Railway 


August gross........... 1,654,188 2,028,965 
ne operating income. . 700,713 958, 

lus after charges. . 427,730 683, 
big t months’ gross. 12,090,702 15,507,930 

operating mcome.. 4,198,501 6,686, 
Surplus after charges.. 2,140,394 4,583,830 

Wabash 

st gross........... 6,460,981 5,841,458 
Ne operating income... 1,180,640 940,686 
— SMCOERE .....00..- 1,369,659 1,001,201 


lus after charges. . 739,523 "498,103 
Sight months’ gross.... 46,021,845 44,731,136 
Nat operating ncome.. 6,521,440 5,522,717 


otal income .......... 7,623,043 5,995,329 
Surplus after charges.. 2,893,383 1,975,161 
West Jersey & Seashore 
Au i cedebaanee 1,322, 1,438,042 
Ne operating income. . 273,598 118,231 
Eight months —_s .. 17,228,022 8,109,113 
Net operating come. . 593,674 466,372 
Western Maryland 
August gross........... 1,601,309 1,860,019 
Ne coasating income. . 465,233 536,628 
FS | ie 477,674 547,366 

lus after charges. . 226,574 2,975 
Bight months’ es.... 12,136,599 14,876,112 
eating come.. 3,202,786 863, 
pe dcelihabdinatesidl 295,124 4,017,801 
pL “after charges.. 1,279,896 973, 


Western Pacific 

An BPOEB. cc cccccess 1,657,812 1,778,195 
ras income. . 304,185 348,451 
ght months ss.... 10,261,428 10,012, ri 

+ operating income. . 402,268 865,620 
Wheeling & Lake Erie 
fugues See 2,052,771 

N operating eh 

Eight months “e 
Net operating een come... 


1,673,777 
639 


MERGERS 


LANS for a merger of soft coal prop- 
erties in Southern West Virginia 
and Virginia, representing a produc- 
tion of 30,000,000 tons annually, have 
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been abandoned kecause of the refusal of 
some of the operators to accept the terms 
offered by the committee of coal execu- 
tives which conducted the negotiations. 
Isaac T. Mann,’ President of the Poca- 
hontas Fuel Company, announced this 
week that a meeting of the organization 
committee had been held at New York, at 
which it was decided to drop the plan, 
which would have merged properties 
valued at about $200,000,000. Companies 
representing a minimum production of 
30,000,000 tons yearly were considered 
necessary for the consummation of the 
merger. 

It is understood that the failure of suf- 
ficient coal companies to go into the 
proposed combination was not due to 
aversion to. the consolidation but to de- 
mands which the Executive Committee 
felt that it could not accept in justice to 
the other companies which had already 
signified acceptance. 

The terms of the consolidation called 
for an exchange of stock of the various 
companies for shares in the proposed 
holding company. The plan was to effect 
the combination without any cash trans- 
action. Some of the companies, however, 
asked cash for their properties. It 
was felt by the committee that it would 
not be fair fo the others going into the 
merger to pay cash for some mines and 
only give stocks for others. 


Central Distributors 

Seven food distributing companies have 
been consolidated in Central Distributors, 
Inc., which has just been incorporated in 
Delaware with capitalization of $15,000,- 
000 of 7 per cent. preferred stock and 
250.000 common shares of no par value. 

The firms constituting the new organ- 
ization are Ben Titman, the Fox River 
Butter Company of New York, the Har- 
ris Butter Company of New York, the 
Hanford Creamery Company of Sioux 
City, lowa; the Mistletoe Creamery Com- 
pany of Fort Worth, Texas; the H. J. 
Keith Company of Boston, including the 
Amos Bird Company, operating unit of 
Keith in China, and the Drake Bakeries 
Company. 

Ben Titman, one of the leading egg 
merchants in the world, heads Central 
Distributors as President, Ralph D. Ward 
is Chairman of the Board of Directors, 
while A. J. Neubert is Secretary and 
Treasurer. Sales of the different units 
comprising the organization amounted in 
1927 to more than $60,000,000. The New 
York offices are at 2 Park Avenue. 


Mail Order Houses Merge 

The National Bellas Hess Ccmpany, 
Inc., one of the largest retail mail order 
houses in the country, announced this 
week that it had purchased Charles Wil- 
liams Stores, Inc., another large mail or- 
der unit. National Bellas Hess does an 
annual business of more than $40,000,000 
and the Charles Williams stores of more 
than $17,000,000. The main offices of 
both companies are in New York. 

No new financing is contemplated in 
connection with the purchase. National 
Bellas Hess will pay for Charles Wil- 
liams in cash out of earnings. The con- 
sideration was not disclosed. 

National Bellas Hess is the successor 
of the National Cloak and Suit Company, 
which was in business for more than 
thirty-eight years. 

_ Galena Oil Refinery Sold 

Sale to the Texas Corporation of the 

refinery of the Galena Signal Oil Com- 


pany of Houston, Texas, together with 
other properties, including one at Bay- 
waters, N. J.. a plant at East Cam- 
bridge, Mass., and stations at Cincin- 
nati, East St. Louis, Ill., and Jackson- 
ville, was approved this week at a spe- 
cial meeting of stockholders ‘and direc- 
tors of the Galena Company. 
Approximately 80 per cent. of the 
stock has been subscribed in accordance 
with the proposed plan of sale. No price 
for the purchase was disclosed and the 
only other business transacted was the 
formation of a new company, the Galena 
Oil Corporation, to be incorporated un- 
der the laws of Delaware, which will 
take care of the company’s properties in 
this city and any other holdings not in- 
cluded in the sale to the Texas company. 


New Telephone Group 


The Inland Telephone Company has 
keen incorporated in Delaware to com- 
bine twenty-six independent telephone 
companies operating a general telephone 
business in Ohio, Wisconsin, Minnesota 
and Pennsylvania. Financing in connec- 
tion with the formation of this company 
is to be announced soon. All the com- 
mon stock of the Inland omaeny is 

one 


owned by the Community Telep 
Company. : 
The properties which will be owned or 


controlled by the Inland Telephone Com- 
pany have records of successful opera- 
tion over various periods up to twenty- 
nine years, and serve without competition 
fourteen cities and towns in Ohio, thirty- 
seven in Wisconsin, ten in Minnesota 
and four in Pennsylvania. The subsid- 
iaries in each State are so grouped as 
to provide an interchange of toll service 
pa through traffic arrangements with 
the Bell System and other telephone sys- 
tems, afford nation-wide service. 


Purity Bakeries to Buy Cushman’s 

Arrangements have been completed for 
the acquisition of Cushman’s Sons, Inc., 
by the Purity Bakeries Corporation. The 
two companies do a combined baking 
business of $45,000,000 annually. The 
purchase, which is to be accomplished 
through an exchange of stock, will bring 
together companies with aggregate as- 
sets of more than $35,000,000. 

M. L. Molan, President of the Purity 
corporation, told of the proposed pur- 
chase in the following statement: 

“After a considerable period of ne; 
tiation, under date of Sept. 25 the Purity 
Bakeries Corporation has made an offer 
to stockholders of Cushman’s Sons, Inc., 
to —— common stock of the Purity 
company for common stock of the Cush- 
man company on the basis of five shares 
of Purity stock for each three shares of 
Cushman’s common stock. 

“Substantially all the large holders of 
common stock of the Cushman compan 
have given their assurance that they will 
make the exchange. The Purity Bakeries 
Corporation has arranged with Cush- 
man’s Sons of New York City to have the 
operation of the wholesale baking busi- 
ness of Cushman’s placed under the man- 
agement of the Purity company. 

“The Purity Bakeries Corporation was 
organized in December, 1924, and owns 
and operates through its subsidiary com- 
panies thirty-four plants located in 
twelve States, including the cities of Chi- 
cago, Detroit, Cleveland, Newark, Cin- 
cinnati, Pittsburgh, St. Louis, Indian- 
apolis, Kansas City, Memphis, Toledo, 
Columbus, Minneapolis, St. Paul, Ham- 
ilton, Duluth, Flint, Wichita Falls, 
Muskogee, Springfield, Decatur, Burling- 
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ton and Sedalia. Additionally it has very 
recently acquired the controlling interest 
in the stock of the Dixie Baking Company 
of Texas, which, in turn, controls the op- 
eration of five plants in Texas located in 
Dallas, Houston, Fort Worth, Beaumont 
and Abilene. 

“The Cushman company, formed in 
1914, was the result of the consolidation 
of the business originally established by 
Sylvester Cushman and his sons in 1886, 
and of other business by other members 
of the Cushman family, and also the 
business of Herschman & Bleier, founded 
in 1867. The Cushman company at the 
present time operates nine wholesale 
plants and in its store business in Great- 
er New York and near-by localities 186 
stores.” 

The Purity company’s staff will de- 
vote its attention to the wholesale divi- 
sion of Cushman’s, while the Cushman’s 
staff will be interested mainly in the ex- 
pansion of the store business, it was 
announced. 





St. Joseph Lead 

The St. —— Lead Company is 
negotiating for the sale to the Missouri 
Pacific Railroad Company of the Missis- 
sippi River & Bonne Terre Railway, 
owned by the former company, and of 
the Missouri-Illinois Railroad Company, 
owned by St. Joseph Lead and three 
other interests. This sale would relieve 
the lead company of its railroad business. 
It is expected also that the Union Elec- 
tric Light and Power Company will pur- 
chase the lead company’s power plant in 
Southeastern Missouri and extend its 
transmission lines to supply power to the 
lead company. 

“These transactions, if completed,” 
said Clinton H. Crane, President of St. 
Joseph Lead, “will not increase the com- 
pany’s income, but will transfer fixed 
assets into cash, which should be availa- 
ble for investment in other mining 
properties.” 


CHANGES IN 
CAPITALIZATION 


EW securities publicly offered in 

September were greater than in 

August, which was one of the dull- 
est months on record. The offerings for 
the month aggregated $416,185,600, of 
which $305,007,250 was in bonds and 
$111,178,350 in stocks. In August the 
aggregate was $139,485,500, with $101,- 
318,500 in bonds and $38,167.000 in 
stocks. In September, 1927, the com- 
bined figure was $499,552,250, composed 
of $438,095,000 in bonds and $61,557,- 
250 in stocks. This was $83.000,000 less 
than a year ago. 

Bonds offered in September comprised 
four industrial issues, each of more than 
$1,000,000 but not more than $7,000,000; 
thirty-seven municipal and State issues, 
of which nine were between $1,000,000 
and $10,000,000, the others being les: 
than $1,000,000 ; twenty-one public utility 
issues, one at $22,500,000, four between 
$10,000,000 and $20,000,000 and the 
others between $1,000,000 and $10,000.- 
000. 

Five foreign issues were offered: One 
of $23,000,000, one of $20,000,000, one of 
$16,000,000, one of $10,000,000 and one 
of $4,500,000. One railroad issue of ap- 
proximately $9,000,000 was offered and 
eleven miscellaneous issues of real estate 
bonds, two of which exceeded $10,000,000. 

Among the offerings were the follow- 
ing leaders in the various groups: 
$6,500,000 Kendall Company twenty- 
year 5% per cent. debentures of 1948. 
$9,000,000 State of Illinois 4s of 1945-58, 
$22,500,000 Rochester Central Power 
Corporation 5 per cent. debentures, Se- 
ries A, of 1953; $23,000,000 Republic of 
Bolivia 7 per cent. sinking fund bonds of 
1969, $11,000.000 Wardman Real Estate 
Properties, Inc., first and refunding 
mortgage 6%s of 1931-48, and $8,911,- 
000 Chicago, Milwaukee, St. Paul & Pa- 
cific Railway 4%s of 1929-48. 

Eighteen industrial stock issues were 
offered, twelve between $1,000,000 and 
$10,000,000, and the largest, McKesson- 
Robbins 7 per cent. convertible pre- 


ferred, Series A, amounting to $9,889,- 
257. Seven public utilities financed with 
stock, two for less than $1.000,000 and 
the others between $1,000,000 and -$10,- 
The largest miscellaneous is- 


000,000. 









sue was $14,000,000 in Kreuger & Toll 
American certificates. 

For the nine months of 1928 ending 
with September, bonds offered are near- 
ly $1,000,000.000 less than in the same 
period of last year. Public utilities of- 
fered $150,000,000 less in bonds and a 
similar decline occurred in railroad is- 
sues, whereas foreign issues were great- 
er by about $12,000,000. On the other 
hand, stocks offered during the nine- 
month period aggregated approximately 
$200,000,000 more than in 1927. 

Bond and stock offerings are classified 
as follows for the month of September 
and for the nine months ended in that 
month. also compared with the previous 
year: 

. Bond Offerings. 




















Sept., 1928. Sept., 1927. 
Industrial ........ $15,500,000 900,000 
Public utility 133,125, 562,000 
Municipal p 44,106,000 79,119,000 
Foreign . 73,500,000 111,921,000 
Railroads 8,911,000 14,943,000 
Farm loans oo. aio 3,000, 
Miscellaneous . 29,865,250 25,050,000 
Total .... $305,007,250 $438,095.00 
Nine months ending September: 
1928. 1927. 
Industrial 185, $921,937,500 
Public utiliay 1,110,556,000  1,268,942,000 
Municipal ; 541,273,694 696, 143,600 
Foreign 1,102,829,000 1,090,300,000 
Railroads 314,918,000 ,095,000 
Farm loans . % 34,500,000 132,550,000 
Miscellaneous .... 378,380,250 310,477,000 
Total . . $4,040,642,444 $4,910,445, 100 
Steck Offerings. 
Sept., 1928. Sept., 1927. 
Industrial .... 883,872 1,580,250 
Public utility 32,002,500 23,927,000 
Miscellaneous . 291,978 26,050,000 
Total ~ $11,178,350 $61,557,250 
Nine months ending ~ weed 
1928. 1927. 
Industrial $481,777,948 $394,554,746 
Public utility 303,233,102 244,808,181 
Miscellaneous 239,487,559 185,585,733 
Tota! .$1,024,498,609  $824,948,660 


Tables showing the cdmparison be- 
tween quarters for two years of both 
stocks and bonds follow: 

Bond Offerings 









































First Qt. First Qt 
1928. 1927. 
Industrial $257,166,000 1,850, 
Public utility 374,960,000 614, 
Municipal 243,417,994 315,748,500 
Foreign 461,818, 582, 
Railroads 243,663, 00( 230,449,000 
Farm loans..... 4,000, ,000, 
Miscellaneous . 146,340, 85,900,000 
Total $1,731,364,994 $1,729,143,500 
Second Qt Second Qt 
1928. 1927. 
Industrial ... ,659,500 $472,780,500 
Public utility.... 515,831,000 55,239, 
Municipal : 2,690,200 653, 
Foreign 522,715,000 416,976,000 
Railroads - 59,950,000 146,976, 
Farm loans...... 30,000,000 102,050, 
Miscellaneous .. 178,465,000 148,167,000 
ye $1 Te4.210. 700 $3067 067 B08 
Total 6 mos.. .$3,495,675,694 $3,796,210,800 
Third Qt. Third Qt. 
1928. 1927. 
Industrial 5 edhe $46,360,000 $147,307,000 
Public utility...... 219,765,000 089,000 
Municipal x 95,165,500 154,741,600 
Foreign ..... -. 118,296,000 312,742,000 
Railroads 11,305,000 113,445,000 
Farm loans...... 500,000 3,500,000 
Miscellaneous ... 53,575,250 76,410,000 
Total . $544,966,750 $1,114,234,300 
Total 9 mos... $4,040,642,444 $4,910,445,100 
Steck Offerings. 
First Qt. First Qt. 
1928. 1927. 
Industria} .... $127,917,650 $124,229,645 
Public utility..... 100,050,102 78,753,671 
Miscellaneous -.... 74,526,231 59,479, 148 
Total 304 $262,462,464 
Second Qt Second Qt. 
1928. 1927. 
Industria] .... $245,566,545  $200,446,205 
Public utility.... 163,969,500 104,099,310 
Miscellaneous ... 115,404,350 94,055,335 
Total ; ,940,395 ,600, 850 
Total 6 mos... or aas 378 $670’ o03's18 
Third Qt. Third Qt. 
1928. 1927. 
Industrial . $108,491,753 $60,878,896 
Public utility..... 39,204, 61,955, 200 
Miscellaneous 49,556,978 32,051,250 
Total ... .. $197,253,231 154,885,346 
Total 9 mos. .$1,024,498,609 948, 





Acoustic Products Company 

E. F. Gillespie & Co., Inc., have pur- 
chased for public offering next week 
200,000 shares of common stock of the 
Acoustic Products Company, known as 
Sonora, which represents the merger in 
1927 of the Sonora Phonograph Com- 
pany, Inc., the Premier Laboratory Com- 
pany and the Bidhamson Corporation. 
The Acoustic Products Company plans 
to cover the entire field of sound repro- 
duction, both recorded and broadcast, 
and to specialize in the synchronization 
of sound with film for use in theatres, 
churches, sehools and auditoriums. It 
owns and operates the Sonora wood- 
working plants at Saginaw, Mich., and 
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an electrical apparatus plant at Stam- 
ford; Conn. 





Air Insurance Planned 


Plans are being made for the organi- 
zation of two new insurance companies 
under the laws of New York State to 
write aircraft risks of all descriptions, 
including damage to or destruction of 
airplanes, owner’s liability for personal 
injury to passengers or public and prop- 
erty 2 on the ground. The com- 
panies will also insure passengers for 
their own account and property and mail 
shipped by air. They will be known as 
the Aero Insurance Company and the 
Aero Indemnity Company, respectively, 
and both will have their head offices in 
New York. 

The Aero Insurance Company is to 
have capital of $500,000 and a paid-in 
surplus of $500,000. It will be incorpo- 
rated under Sections 110 and 150 of the 
New York Insurance law, providing for 
the coverage of all fire and marine and 
allied risks. 

The Aero Indemnity Company is to 
have — of $1,000,000 and surplus of 
$1,000,000. 


Incorporators of the two companies 
are Albert E. Nuelsen, Francis T. Chris- 
ty, Lawrence Bennett, George I. Daniels, 
Granville .S. Gilpatrick, T. Ballantyne 
Hamilton, David J. Lewis, Alton M. 
Clay, Hartwell Cabell, Milton B. Igna- 
tius, Blaine F. Sturgis, Philip B. oe 
bell and Alfred J. Bohlinger. Cabell, 
Ignatius & Lown are the attorneys for 
the new corporations. 


American States Public Service 

Offering was made this week of an 
additional issue of $1,600,000 American 
States Public Service Company first lien 
5% per cent. bonds, Series A, by Pea- 
body, Smith & Co., Inc., and Davis, 
Longstaff & Co. The bonds, priced at 
95% and interest, to yield more than 
5.85 per cent., will be due on May 1, 
1948. They and other securities of the 
company have been issued in connection 
with the retirement of eee ng obli- 
gations of subsidiary companies, for the 
acquisition of additional properties and 
for other corporate purposes. 


Consolidated Indemnity 
Formation of the Consolidated Indem- 
nity and Insurance Corporation was an- 


~ nounced this week by the City Financial 


Corporation. John F. Gilchrist will be 
President. The City Financial Corpora- 
tion will offer the new stock to its own 
shareholders in the ratio of one share 
Consolidated Indemnity at $28.50 a 
share for every two shares City Finan- 
cial owned as of Oct. 27. 


Birmingham Electric 

Offering of an additional issue of 
$3,000,000 Birmingham Electric Com- 
= first and refunding mortgage gold 
, 4% per cen:. series, due in 1968, 
will be made today by a syndicate com- 
of Harris, Forbes & Co., Bon- 
right & Co., Inc., Tucker, Anthony & 
Co., and the Old Colony Corporation. 
The bonds are ys at 92% and in- 

terest, to yield about 4.93 per cent. 
The company supplies the entire elec- 
tric power and light and domestic gas 
service and practically the entire electric 
railway service in Birmingham, Besse- 
mer and Fairfield, Ala., and electric 
power and light service in eight adja- 
cent communities. For the year ended 
on Aug. 31 its net earnings after oper- 
ating expenses, maintenance and taxes 
amoun to $3,881,811. The net earn- 
ings were more than five times the in- 

terest charges on the funded debt. 


Connecticut Coke Company 

The Union Trust Company of Pitts- 
burgh, the Mellon National Bank of 
Pittsburgh, Charles W. Scranton & Co. 
of New Haven and Putnam & Co. of 
Hartford, Conn., offer at 95 and accrued 
interest, to yield 5.40 per cent., $5,500,- 
000 Connecticut Coke Company first 
mo 5 per cent. gold bonds, Series 
A, da Sept. 1, 1928. The company is 
a wholly owned subsidiary of the Kop- 
pers Gas and Coke Company. Arrange- 
ments have been made by the company 
to supply the gas requirements of public 
utility companies in a number of Con- 
necticut cities. 


Detroit Times Debentures 
Construction of. a modern newspaper 
lant for The Detroit Times will be 
financed with part of the proceeds of an 
issue of Detroit Times 6 per cent. serial 





debentures, which have been sold to Hal- 
sey, Stuart & Co., Inc., and the Union 
Trust Company of Detroit. The plant will 
be a six-story structure and will be used 
entirely by the newspaper. The company 
also will purchase a substantial amount 
of new equipment. 








Federal Mogul! Corporation 

Baker, Simonds & Co. of New York 
and Detroit offer 40,000 shares of no 
ar value common stock of the Federal 
ogul Corporation of nee. The cor- 
poration, formed in 1924, is the outgrowth 
of the merger of the Muzzy Lyon Com- 
pany and the Federal Bearing and Bush- 
ng Me ayy The stock is priced at 
$20 a share, to yield 6 per cent. Divi- 
dends will be paid at the rate of $1.20 
annually, the first one on Jan. 1, 1929, 
to stockholders of record of Dec. 15. 


William Filene’s Sons Company 

Lehman Brothers and Lee, Higginson 
& Co. offer an issue of $3,500,000 of 6% 
per cent. cumulative preferred stock and 
one of 100,000 shares of no par common 
stock of the William Filene’s Sons Com- 
pany of Boston. It will be the first pub- 
lic offering of securities of the company, 
which was founded in 1856. The pre- 
ferred stock is to be sold at $104.50 and 
accrued dividend a share and the common 
at $38 a share. 

This offering follows a recapitalization 
whereby the company has $10,000,000 of 
preferred stock and 500,000 shares of 
common stock, of which $5,610,000 of pre- 
ferred and all the common stock will be 


outstanding, $390,000 of the preferred - 


being retained in the treasury. 


Green Mountain Power 

A new issue of $7,200,000 Green Moun- 
tain Power Corporation first mortgage 5 

r cent. bonds, series of 1948, was of- 
ered this week by G. L. Ohrstrom & Co., 
Inc.; Brown Brothers & Co., Coffin & 
Burr, Inc., Graham, Parsons & Co. and 
the Old Colony Corporation. The bonds 
are priced at 96% and interest, to yield 
about 5.27 per cent. They are secured by 
a direct first mortgage on all properties 
owned and to be acquired by the corpora- 
tion, subject only to a prior mortgage on 
the properties to be acquired from the 
Burlington Gas Light Company securing 
$1,243,000 of 5 per cent. bonds of that 
company. These bonds will be assumed 
by the Green Mountain Power Corpora- 
tion in connection with its acquisition of 
the Burlington company. The company 
serves a large territory in Northern 
Vermont. The net income of the proper- 
ties, before deduction of Federal income 
taxes, amounted to $1,158,904 in the year 
ended on Aug. 31. 


Judea Industrial Corporation 

Directors of the Judea Industrial Cor- 
poration have proposed an increase in its 
capital stock from 40,000 shares to 200,- 
000 shares of $25 par value and have 
called the stockholders to vote on Oct. 3 
on the proposal. The proceeds of the 
sale of the 160,000 new shares are to be 
utilized chiefly in expanding the business 
of the Judea Life Insurance Company of 
New York. 


Kelly Springfield Recapitalization 

The directors of the Kelty Springfield 
Tire Company have approved the plan to 
give the stockholders of the company one 
share of no par value stock for each 
share of $25 par value stock now held 
and the right to subscribe to an addi- 
tional 700,000 shares of common stock at 
$21 a share. 

A special meeting of stockholders has 
been called for Oct. 13 to act on an in- 
crease in the authorized capital stock 
from 400,000 shares of $25 par value 
stock to 1,200,000 shares of no par value 
stock. The sale of stock is for the pur- 
pose of liquidating all current bank loans 
and retiring $5,000,000 of 8 per cent. gold 
notes outstanding. 


Liberty Dairy Products 
Martin & Co. of Philadelphia and 
Moore, Leonard and Lynch, Hill, Wright 
and Frew and J. H. Holmes & Co. of 
Pittsburgh offer at $100 a share $1,000,- 
000 Liberty Dairy Products Corporation 


7 per cent. cumulative convertible 7 . 


preferred stock. The proceeds will 

applied to the liquidation of liabilities of 
the Ohio and Pittsburgh Milk Company, 
the Shadyside Milk Company, the Rein- 
hold Ice and Ice Cream Company and the 
Kittanning Pure Milk Company, which 
were consolidated to form the Liberty 
Dairy Products Corporation. All the net 


assets of these companies, except a small 
part for which cash will be paid, will be 
turned over to the corporation in ex- 
change for common stock. 


Kraft-Phenix Stock 


The Kraft-Phenix Cheese Company 
withdrew this week its offer to issue its 
shares in exchange for Class A and B 
stocks of Southern Dairies, Inc., and re- 
jected as insufficient the deposits of 
Southern Dairies stock which had been 
made under the projected exchange plan. 
J. L. Kraft, Chairman of the Board of 
the Kraft-Phenix Company, said not 
enough Southern Dairies stock had been 
received to give his company a total of 
85 per cent. of each class. é3 


Nickel Plate Notes Authorized 


The Interstate Commerce Commission 
in an order issued this week granted 
authority to the New York, Chicago & 
St. Louis Railroad (the Nickel Plate) to 
issue a promissory note for, or promis- 
sory notes aggregating, $5,000,000 and 
to issue from time to time a similar note 
or notes in payment or renewal, with the 
condition that the new indebtedness shall 
be liquidated not later than Dec. 31, 1929, 
and that it shall not be made the basis 
for future capitalization. 

The railroad applied for authority to 
issue the notes in order to obtain, tem- 
porarily, additional capital to meet its re- 
quirements until the end of the year. 

In its order the commission stated that 
the railroad has outstanding two notes 
of a maturity of two years or less, one 
for $5,000,000 and the other for $2,100,- 
000, and that the proposed notes, with 
those outstanding, will total more than 5 
per cent. of the par value of the appli- 
cant’s outstanding securities. 

The railroad, it also was stated, had 
intended earlier to market refunding 
mortgage bonds to obtain capital, but 
that “prevailing interest rates have been 
so high that the applicant has deemed it 
unwise to issue and sell any long-term 


ee 

e Nickel Plate represented that 
when these bonds were sold any notes 
then outstanding pursuant to the order 
would be paid from the proceeds of the 
bonds. 

“We feel that the “wy condition of 
the investment market is temporary,” 
the commission said, “and that the appli- 
cant should, within the ensuing year, be 
able to market its bonds at advantageous 
prices. For that reason our order will 
provide that all notes to be issued there- 
under shall mature not later than Dec. 
31, 1929.” 

The proposed notes are to be issued so 
that the cost to the applicant, including 
discounts and commissions, shall not ex- 
ceed 6 per cent. per annum. In making 
its application the Nickel Plate stated 
that bankers had been consulted and had 
expressed the opinion that the trans- 
action could be carried out on this basis. 


Paramount Offer for Balaban & Katz 
Holders of minority stock of the Bala- 


ban & Katz Corporation soon will re- 


ceive an offer to exchange their shares 
for common stock of the Pardmount- 
Famous-Lasky Players Corporation, it 
was reported this week. Paramount owns 
about 65 per cent. of the outstanding 
common stock of Balaban & Katz. 

The ratio of the exchange, it is un- 
derstood, will be two shares of new com- 
mon stock of Paramount for one share 
of Balaban & Katz. Paramount stock- 
holders on Aug. 6 ratified a proposal to 
increase the authorized issue from 
1,000,000 to 3,000,000 shares, providing 
for a three-for-one split-up. Dividends 
of $8 a share are being paid on the pres- 
ent Paramount common stock. It is 
planned to pay dividends of $3 a share 
on the increased issue. 

Balaban & Katz have outstanding 
$6,605,150 of $25 par common stock of 
an authorized issue of $6,750,000 and 
$2,851,300 of $100 ~ 7 per cent. cumu- 
lative preferred of an authorized issue 
of $2,870,000. 

The present Paramount common closed 
recently at 150% and Balaban & Katz 
o> at 89% after touching a high 
o i ‘ 


Saranac River Power 

Morey, Guibord & Co., Inc., and Parker, 
Robinson & Co., Inc., have purchased 
for later public offering an issue of first 
mortgage sinking fund 6 per cent. gold 
bonds, Series A, and an issue of 7 per 
cent. cumulative preferred stock, each 
share carrying one-half share of com- 
mon stock, of the Saranac River Power 


Corporation, which owns two hydro- 
electric power plants in New York State 
with a rated capacity of 7,950 horse- 
power, of which 6,450 horsepower is 
available for existing contracts. 


Sheffield Steel Corporation 

Eastman, Dillon & Co. offer 28,000 
shares of Sheffield Steel Corporation 
common stock, priced at $56 a share. 
The proceeds will be used to retire 
$370,000 first mortgage 6% per cent. 
bonds. Coincident with the offering the 
company announces the declaration of a 
common stock dividend of 4 per cent., 
payable at the rate of 1 per cent. quar- 
terly, in addition to the regularly quar- 
terly cash dividend of 50 cents a share. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





ONDS redeemed during the past 

month aggregated $103,064,900, 

compared with $110,924,500 in Au- 
gust and $186,495,109 in September, 1927. 
Industrial corporations led in redemp- 
tions in September, retiring $51,338,000 
of bonds, whereas a year ago it was in 
the public utilities group that the aggre- 
gate was the greatest. 


During the first nine months of the 
current year ending with September, 
bonds redeemed exceeded those of the 
same period last year, the totals being 
$1,751,720,032 and $1,192,297,410, re- 










What Part 
of My Income 
Can I Lay Aside 


for Life Insurance? 


(“mens re: FACTS speak 
louder than words. 


Here is the actual program of 
a young man, 28, married, with 
two children. His income is 


$5,000 a year. 


The annual premiums amount 
to about $600, leaving a balance 
of $4,400 for the support of his 
family, an easy proposition for 
ambitious young parents looking 
to the future. 


What does he get for his $600? 


An estate of $30,000, $5,000 to 
be paid in cash at his death, the 
rest held in a trust to pay $100 a 
month to his widow during her 
lifetime, the $25,000 principal to 
go to the children after her death. 

If you are interested in arrang- 
ing an estate for yourself, let us 
help you make your plans to suit 
your own needs. 





aa 
LiFe INSURANCE COMPANY 
or Boston. 


USaTTS 


197 CLARENDON ST., BOSTON, MASS. 

I am interested in building an estate along the 
lines described in your advertisement. Please send 
me further information. 








"FF 

































Friday, October 5, 1928 





THE ANNALIST 


519 





spectively. Leading groups for the year 


are industrials and public utilities. 


Last year most of the redemptions 
were of 7 and 8 per cent. issues, these * 
being replaced by new issues of lower 
interest bearing securities. This year 
the tendency has been to reduce bonded 
indebtedness, rather’ than to refund it. 
There also has been a more general use 
of convertible features, as well as of 
bonds with attached warrants for stock 
purchases. Several of these last forms 
of securities have been the most active 
bonds in an otherwise comparatively dull 


market. 


October is expected to surpass Septem- 
ber in the volume of bonds called, $110,- 
217,000 so far being announced for re- 
demption next month. This will be less 
than a year ago when, at the end of the 
full month, the amount was $111,098,308. 

Outstanding issues to be called in Oc- 
tober follow: $6,011,000 Houston Oil 
Company of Texas ten-year 6% per cent. 
notes, due in 1935, called at 103% for 
Oct. 1; $2,500,000 Houston Gulf Gas 
Company two-year 6 per cent. notes, due 
in 1929, called at 100 for Oct. 1; $9,000,- 
000 Underground Electric Railways, Ltd., 
4%s, due in 1933, called at 100 for Oct. 
1; $4,377,000 German Government exter- 
nal 7s, due in 1949, called at 105 for 
Oct. 1; $35,172,000 St. Louis-San Fran- 
cisco Railways, Inc., mortgage 6s, due in 


1960, called at 100 for Oct. 1. 


Classified, the redemptions to be made 


in October follow: 






Compared with the same month last 
year and classified 
called in September were as follows: Co., Detroit, Mich. 


ont eet Boise Watcr Corp., entire issue first se- 
000 $16,893,300 ries A 5%s, due April 1, 1938, called for re- 
21,920,000 125,408,225 . demption at 103 on Oct. 1, 1928, at National 
1,050,400 rely Bank of the Republic, Chicago. 


204.000 16,202,000 Brandon Apartment Buildings (¢ 
Neb.), entire issue first 7s, due serially to 
2,440,500 21,568,100 Nov. 15, 1933, called for redemption at 102 


in groups, 


Sent. ,1928. S 





For the nine months ended with ee ‘ unit ates 0 
mae ; ee secu oan 0 a 
tember, ‘bonds redeemed this year an Site "called dor pepungat ch’ poe on Ook 
1928, at Dillon, Read & ‘ 
Sept., 1928. Sept., 1927. Payable in dollars at the current rate of 
os. End. 9 Mos. End. exchange. Lowest and hi 
$431,077,360 $292,261,396 bers: 7025 and 48963 for £1 
,539,000 541,005,347 2607 and 6967 for £500 bonds; 
9,696,650 20,149,401 for £1,000 bonds. 


ee eat 1 ees iio Burley, Idaho, bonds 1-3 inclusive of elec- 


tric No. 3, dated Jan. 1, 19 


last year follow: 


Public Utilities ... 
State and Munic-p 


118,279,025 94,396,800 


on Nov. 15, 1928, at-S. 
$103,064,900 $186,495,109 Ne York and Chicago. 


Brazil (United States of) 





Alden Park Manor (Philadelphia), entire 
issue first 64s, due Nov. 6, 1928, “—_ 6, ternal 7s, due Nov. 
, called for payment at 102 on Oct. 6, 

28, at Pennsylvania Co. for Insurance on tional City. Bank, New York. 
Lives and Granting Annuities, Philadelphia. 


Allied Utilities . 
lien and refunding A 6s, due Nov. 1, 1951, Cities Service Co., entire issue refunding 
called for payment at 105 on Nov. 1, 1928, debenture 6s, due J 
at Pennsylvania Co. for Insurance on Lives 
and Granting Annuities, Philadelphia. 

Alpine Monton Steel Corp., $10,600 of first Co., New York 
ue March 1, 1955, called for redemp- 
tion at ron March 1, 1929, at New York 


Antioquia (Dept. of) (Republic of Colom- 


$1,751,720,032 $1,192,297,410 National Ban 


been presented. 


entire issue first 


Columbia River 


$30,700 of this issue called simi- 
ent on Sept. 1, 1928. Serial 








I lis. a din oncadd Nadia sdb $32,822,000 
EE ID: oven cccsecineiacess 8,156,000 
State and Municipal .. . _1,236,000 
6 50-50 bi'e + a16.508-0 . 28,207,000 
Railroads ...... a ... 35,306,000 
I vce cccvsenghanenens 4,490,000 

Ree Pees ee $110,217,000 








8% Consolidated Mtge. S. F. Gold Bonds, 
Series ‘‘A."’ Oct. 2, Page 48 


Pfd. Stock. Oct. 3, Page 50 


. F. 6% Gold Bonds, due May 1, 
! 1961. Oct. 2, Page 45 
| Catskill Power Corporation, 1st Mtge. 5% % 
Gold Bonds, Series “A,"’ due May 1. 1955. 
Oct. 1, Page 39 
Czechoslovak State Loan of 1922, 8% Se- 
cured Externa) S. F. Gold Bonds, due 
April 1, 1951; and 8% Secured External 
| S. F. Gold Bonds, Series *‘B,”” due Oct. 
! 1, 1952. Sept. 29. Page 30 
Department of Antioquia, Republic of Co- 
lombia, §% Internal Gold Peso Bonds. 
Oct. 1, Page 39 
Department of Cundinamarca, External 
Secured 6%% S. F. Gold Bonds, 1928, 
due Nov. 1, 1959. Oct. 1. Page 39 
Allied Utilities Corporation, ist Lien and 





Department of re 
| 
1 





mm . 
20-yr. External 7% Secured S. F. Gold 
Bonds, Series “A,” due Dec. 1, 1946. 
Oct. 2, Page 45 

Free State of Prussia, 6% External Loan 

| of 1927. Sent. 27, Page 45 

Repeated Oct. 1 

German-Atlantic Cable Company, ist Mtge. 
20-yr. 7% S. F. Gold Dollar Bonds. 

Sept. 27, Page 45 


Bonds, due Oct. 15, 1949. Sept. 28, Page 41 
Geodrich, The, B. F. Company, ist Mtge. 


7% External Gold Debentures, due Nov. 
1, 1935. Sept. 28, Page 44 


TT + 


| 
' 
| 
| Greek Government, 40-yr. 7% Secured S. 
' 
; 





oil ¢ pany of Texas, 10-yr. 8. 
F. 6% % Gold Notes, due April 1, 1938. 
Oct. 1, Page 39 


and Refunding Mtge. Convertible 6% 


Gold Bonds. Oct. 1, Page 39 
Jeddo-Highland Coal Company, ist Mtge. 
(Leasehold) Bonds. Oct. 1, Page 39 


Kaministiquia Power Company, Limited, 
Ist Mtge. 5%% S. F. Gold Bonds, Series 
“A.” and Ist Mtge. 25-yr. 6%% S. F. 
Registered Debenture Stock, Series “A.” 

Sept. 28, Page 41 
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Gardena Valley Water Co., 
first 6s, series A, due Ma 
for redemption at 105 on 
Citizens National Trust and Savings Bank, 


Index to 
| 
| 


Kendall Mills, Inc. (now the Kendall Com- 
Ist Mtge. 20-yr. 6%% S. F. Gold 
Sept. 29, Page 30 


Abitibi Power & Paper Company, Limited, 


American Wholesale Corporation (Balti- 


more Bargain Hour), 7% Cumulative Kingdom of Belgium Stabilization Loan, 


1926, External S. F. 7 
Argentine Government Loan, 1927, Exter- 
nal 8S . 


Northern Ohio Power Company, The, 10- 
7% Secured Gold Bonds. 
Sept. 28, Page 41 


Pathe Exchange, l0-yr. 7% 3S. F. 


Pennsylvania Op 
% § 


Lien and Refunding Mtge. Gold Bonds, 
5%% Series, due 195%. 
Power Corperation, The, of New York, ner. 
Refunding Gold Bonds. Oct. 1, Page 39 


public, External 7%% Secured S. F. Gold 
Bonds, due Nov. 1, 1947. Sept. 27, Page 46 
Heat & Power 
Consolidated Gold 


nal Secured S. F. Gold Bonds. 
German External Loan, 1924, 7% Gold 


Peruvian National 


25-yr. 6% % Gold Bonds. Sept. 27, Page 45 S. F. Gold Bonds, Ist Series. due Dec. 1, 


F. Gold Bonds. Sept. 29, Page 30 


Hamburg Electric Company, 10-yr. S. F. Rossman Corporation, 


of Brazil), Consolidated Municipal Loan, 


Hygrade Food Prodacts Corporation, ist 
United States of Brazil, 7%% Coffee Se- 
curity Loan of 1922. 


United States of Brazil, 
S. F. Bonds of 1927, due Oct. 15, 1957, 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


D933; M11, M1 


BOND REDEMPTION NOTICES called for’ gogemption at 


Detroit Boat Club, $2,800 first 6s, dated 
April 1, 1926, called for 
Oct. 1, 1928, at Union 


Repeated Oct. 3 Los Angeles, Cal. 


% Gold Bonds, due eneral 6s, due Dec. 1 
Oct. 1, Page 39 Soption at 110 on June 1, 1928, 
National Economic Bank, Secured 8% S Trust and Deposit Co., Utica, N. 


Oct. 3, Page 50 


Gola Debentures, due ae yg s Cus between tants oat’ a 2328, 
c tion, ist Greek Government, $39,000 of 40-year sec. 
leer. Bente 4 7s, due Nov. 1, 1964, called for redemption 
Oct. 2, Page 45 id a A, ue - Speyer & Co., New xork. 

>hilad I : , The, ist west an es 

Philadelphia Electric Company e, Is D396: M433 0459. 

Oct. 2, Page 40 1928, should be collect 
S. F. 6% Gold Bonds, Series ‘*B,’ Hamburg Electric Co. 
4 Sept. 29. Page 31 external er cent. deb 


Bank 


Oct. 3, Page 60 rial 6s, due Jan., Ap 
Republic of Panama, 35-yr. 6%% Exter- called for redemption at 1 
’ 928, at Detroit and Security Trust Co., De- 
Sept. 20, Page 41 troit, Mich. Serial numbers: 
Republic of Pera (Republic del Peru). sive, and M49-59, 
Loan, 6% External maturity; D8-10, inclusive, and M60-70, in- 
ri 1 clusive, for April 1 maturity; DI1-13, inclu- 
Sept. 27, Page 45 sive, M71-74, inclusive, M76 and M78-81, in- 
18-gr. 5%, Ss. ¥. clusive, for July 1 maturity. 
Sept. 27, Page Hygrade Food Products 
Repeated Oct. 2, Page 45 sue first and refunding co 
State of Ric Grande do Sul (United States Dec. 1, 1937, called for redemption at 105 on 
se ee ong Dec. 1, 1928, at KMmpire Trust Co., 
Gold Bene 2 Ey: York. The privilege of conversion 
Repeated Oct. 3 stock will cease Dec. 1, 1928 
Iilinots Central Electric Railway 
Sept. 29, Page 31 issue 4 i aes ; 
6%% External ayment on Oct. 5, 1 
a k, Cant 
a Oct.3, Page 50 Lewiston, Ill. A pro rata share from the 
Wallingford Gas Light Company, The, 1st gale of the property will be paid on each 
Refunding Mtge. 6% 20-yr, Gold Bonds. bond. 


Oct. 3, Page 50 
» due Ap 


7s, due Dec. 1, 1951 


should be collected 


leasehold 

















Baily (John & Etta R.), entire issue first 
bond 6s, due serially to 1935, called for redemp- 
mags tion at par on Oct. 19, 1928, at Union Trust 


hest serial num- 


called for on gg => oy . 
, New Yor 


Chile (Republic of), $229,000 of 20-year ex- 
1, 1942, called for re- 
demption at par on Nov. 1, 1928, at the Na- 


‘an serial numbers: D19, D1498; Mi 
M17141. 


redemption at 104 on Nov. 
Chatham Phenix National Ba 


Serial numbers: Inc., $2,500 of first serial 15-year 7s, d 
Oct. 1, 1929-39, called for payment at 102% 
various between M711 and on Oct. 1, 1928, at Lambermnen’s Trust Co., 


Connecticut Quarries Co., Inc., entire is- 
D38, D223; various be- sue first convertible 7s, due Jan. 

. called for yment at 105 on Nov. 26, 1927, 
at Mechanics Bank, New Haven, Conn. 


0,000 pesos of internal 8s, due Nov. Court S . 

quare Building (New York City) 
Dee Pinas auto Nae i Saeed ar he 
York. Payable in United States currency © OE TEGEMPUCN B on Ov. 3, 
at pn rate of exchange. iowest se- ®t New York Trust Co., New York. 


rial number, 044; highest Detroit Boat Club, $2,800 of first 6s, due 


April 1, 1946, called for redemption at par 
on Oct. 1, 1928. Serial n'imbers: 
31; D3, 12, 18 and M5. 


Cuban Dominican Su 
first lien 20-year 7%s 
called for redemption at 110 on ; 
1928, at the National City Bank, New York. 
Lowest and highest serial numbers D80, 


gar Co., $113,500 of 
N 944 


Cundinamarca (Dept. of), $60,000 of —e 


ayment at par on 


Glen Telephone Co., entire issue first and 
1934, called for re- 


Graz (Municipality of) 
mortgage loan 8s, due 
for redemption at par on Nov. 
Chase National Bank 
numbers drawn: C108 


Austria, $15,600 of 


serial numbers: 
Coupons due Nov. 1, 
ed in the usual man- 


$100,000 of 10-year 


Provinee of Buenos Aires, Argentine Re- 1, 1935, called for redemption at par on 
| Nov. 1, 1928, at International Acceptance 

" Inc., New York. 

est serial numbers: D66, D274; M9, M a 


Harrison (C. H.), Co 


Corp.. entire is- 


, at First National 
on, Ill., or Farmers State Bank, 


Illinois Women’s Athletic Clu 
first ril 1, 1936, c 
demption at par on Oct. 1, 1928, at Conti- 
nental National Bank and Trust Co., Chi- 
SOR: Serial numbers: C50, 151, 212; D41; 

Italy (Kingdom of), $1,717,300 of external 
ed for redemption 


ms due Dec. 1, 1928, 


n the usual manner. 
Lowest serial number, 


Che New York Cimes Companys | BE sepeane co co. ps oom 


TIMES SQUARE, NEW YORK CITY 


at par on Dec. 1, 1928, 
Co., New York. Cou 


1941, called for 
redemption at 105 on Nov. 1, 1928, at Markle 
Boohing and Trust Co,, Hazelton, Pa., or 
Jd. FP, organ & Co., New York. 

serial number for $1,000 bonds, 4; highest. 


Lewis and Clark County, Mont., bonds 
61-70, inclusive, of S. D. No. 1, dated Oct 
1, 1912, called for redemption on Oct. 1, 
1928, at office of the County Treasurer, 
Helena, Mont 


Marion Water Co., entire issue first 6s. 
due Dec. 1, 1943, called for redemption at 
106 on Dec. 1, 1928, at Union Trust Co., 
Cleveland, Ohio. : 


May Realty Compare of Maryland, 2) 
bonds of 20-year 6s, due Sept. 1, 1947, 
called for redemption at par on Nov. 1, 
1928, at Mercantile Trust and- Deposit Co., 
Baltimore, Md. Lowest serial number 
drawn, 83; highest. 786. 


Midwest Ice Co., $6,000 of first serial 6%, 
due Nov. 1, 1929-42, called for redemption at 
103 on Nov. 1, 1928, at National nk of 
the Republic of Cotcoge. Chicago. Lowest 
serial number, 108; highest, 196. 


Morewood Gardens (Pittsburgh), entire 
issue first 6s, due April 15, 1939, called for 
redemption at 103 on Oct. 15, 1928, at S. 
W. Straus & Co., New. York. 


Mortgage Bank of Chile, $100,000 of guar- 
anteed 6s 1928, due April 30, 1961, called 
for redemption at par on Oct. 31, 1928, at 
Guaranty Trust Co., New York. Interest 
warrants due Oct. 31, 1928, should: be col- 
lected in the usual] manner. Lowest serial 
number drawn, 13: highest, 18999. 


Mount. Emily Lumber Co., $70,000 of first 
6s, due Nov. 1, 1934, called for payment at 
102 on Nov. 1, 1928, at Michigan Trust Co.. 
Grand Rapids, Mich. Lowest and highest 
cone! numbers: C3, C44; D3, D389: M3, 


North Carolina Land Co., $32,000 of first 
7s, due serially to April 1, 1934, called for 
redemption at 102 on Oct. 1, 1928, at Los 
Angeles-First National Trust and Savings 
Bank, Los Angeles. Coupons due Oct. 1, 
1928, should be collected in the usual man- 
ner. Serial numbers drawn: 126-131, inclu- 
sive, and 136-141, inclusive. 


Northern Ohie Power Co., entire issue 10- 
year sec. 7s, due Feb. 1, 1935, called for 
redemption at par on Nov. 1, 1928, at Bank- 
ers Trust Co., New York. Bonds presented 
to the Allied Power and Light Corp., 20 
Pine St., New York, prior to Nov. will 
be paid at par plus interest to date of sur- 
render 


Oregon (State of), various warrants is- 
sued for a period of more than seven years 
prior to July 1, 1928, will be declared void 
if not presented for mg by Nov. 5. 
1928, at office of the State reasurer, 
Salem, Ore. 


Panama (Republic of), entire issue 35- 
year externa] sec. 6%s, due June 1, 1961, 
called for redemption at 103 on Dec. 1, 
1928, at National City Bank, New York. 


Petoskey Portland Cement Co., entire is- 
sue serial 6 per cent. notes, due Dec. 1, 
1929-30, call for redemption on Dec. I, 
1928, at Continental National Bank and 
Trust Co., Chicago. Price for 1929 matur- 
ity, 1004; for 1930 maturity, 101. 

Rockville Water & Aqueduct Co., $2,000 
of first sinking fund 6s, due May 1, 1953. 
called for payment at 110 on Nov. 1, 1928, 
at Rockville National Bank, Rockville, 
Conn. Serial number of bonds 86 and 119. 


Rossman Corp., $43,000 of 15-year deben- 
ture 64%s, due May 1, 1942, called for y- 
ment at 105 on Nov. 1, 1928, at Dillon, 
Read & Co., New York. Coupons due Nov. 
i, 1928, should be collected in the usual 
manner. Lowest serial number, M1; high- 
est, M1959 
Sapulpa Refining Co., $9,200 of 10-year 
first convertible 64s, due Nov. 1, 1931, 
called for redemption at 101 on Nov. 1, 
1928, at Continenta] National Bank and 
Trust Co., Chicago. Serial numbers: C31, 
76; D35, 43, 60, 83; M5, 63, 135, 161, 165, 180. 

Seattle, Wash., various local improvement 
bonds called for redemption on various 
dates between Sept. 20 and Oct. 9, 192%, 
at the office of the City Treasurer, Seattle. 

Seattle, Wash., various loca) improvement 
bonds called for redemption on various 
dates between Sept. 12 and Oct. 3, at the 
office of the City Treasurer. 

Sheridan Apartments, entire issue 8, 
due April 1, 1929-34, cailed for redemption 
at 102 on Oct. 1, 1928, at Straus Bros. In- 
vestment Corp., Chicago. 


Smith (A. O.), Corp., $42,000 of first 64s, 
due May 1, 1933, led for redemption at 
191 on Nov. 1, 1928, at First sconsin 
Trust Co., Milwaukee, Wis., or American 
Exchenge Irving Trust Co., New York. 
Lowest and highest serial numbers: D28)., 
D641; M91, M ‘ 

Tacoma, Wash., various local improve- 
ment bonds called for redemption on Sept. 
13 and Sept. 14 at office of the City Treas- 
urer 
_Thompson’s Spa Building, entire i sue 
first serial 6%s, due March , 192% 37, 
called for redemption at 103 on Sept. 15; 
1928, at offices of 8S. W. Straus & Co. 

2,521 Broadway Corp., entire issue first 
6s, called for payment at wa on Oct. 15, 
1928, at Guaranty Trust Co., New York. 

Union County, N. M., bond 1-5, inclusive, 
of S. D. No. 2 6s, due Oct. 1, 1929, called 
for redemption at offices of the County 
Treasurer. 


n Upton ee é » Co., entire series 
irst lien and refu 64s, due May 1, 
1941, called for redemption at 105 on Nov. 
1, 1928, at the Pennsylvania Co. for Insur- 
ance on Lives and Granting Annulties, 
Philadelphia, or the Delaware Charter Co., 
Wilmington, Del. Bonds presented prior to 
Nov. 1, 1928, will be paid at 105 plus inter- 
est to Nov. 1, less a 5 per cent. bank dis- 
count 

Valley County, Mont., bonds 14-18 of 
School District No. 3, 68, dated April 15, 
1915, were called for payment April 1, 1928. 
but have not yet been presented 

Whittier Extension Co., $10,000 of first 7s, 
due May 1, 1932, called fo ment at 101 


r 
on Nov. 1, 1928, at Los Angel First Na- 
tional | me and Revings nk, Los An- 
eles. west an est seria) ; 
Hie, pas. B39, M294." or 
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News of Canadian Securities 





FIRMER tone in the 
wheat market, in the 
face of an exception- 
ally heavy movement 
of the new crop, con- 
stitutes the most fa- 
vorable development 
in the business situ- 
ation this week. The 

y letter of Greenshields & Co., Mon- 
treal, points out that prices have now 
rallied some 7 cents a bushel from the 
low level for the new crop year. “A con- 
tinuance of this improvement,” the letter 
states, “would have a very important 
bearing on the purchasing power of 

Western Canada in the coming months. 

Not only has no crop of greater size 

been harvested in Western Canada, but 

no crop has been handled with such ex- 
pedition. Last week’s deliveries of wheat 
alone, apart from coarser grains, totaled 
no less than 51,248,429 bushels. This ex- 
ceeded by over 10,000,000 bushels the 
previous high record for any one week 
made in October, 1927. More wheat was 
delivered in the six-day period than in 
the whole month of September a year 











ago. 


“No Autumn has opened with business 
prospects more brilliant in Canada than 
they are this t re is no break 
in favorable trend of business indices. 
Nine of the ten indicators employed by 
the Dominion Bureau of Statistics showed 
marked advances in August, and a repe- 
tition of this record is probable for the 
current month. An index to what may be 
expected is given in a report issued this 
week by Mc Building Reports, Ltd., 
showing that total construction’ awards 
for the month amounted to $45,400,000, 
or 38.5 per cent. more than in September 
a year ago. 

e one possible threat to business, 
not for the immediate but the more dis- 
tant future, lies in the money situation 
for, as we have noted a number of times 
in this review, scarce and dear money 
could eventually slow up for a time the 
present high rate of industrial develop- 
ment in the Dominion. The large enter- 
pee now under way in the fields of 

ydroelectric, mining, pulp and paper 
and other development were for the most 
part financed in the favorable money 
market existing in the earlier part of the 
year. Had now prevailing conditions in 
money existed then, it is safe to say that 
the expansion program which is contrib- 
uting so largely to current activity in 
business would have been very much 
curtailed. The high cost of money in the 
United States redictions that rates 
may continue high for some time to come, 
coupled with the fact that our own finan- 
cial resources are now very fully em- 
ployed, are important considerations in 
estimating whether business a year hence 
will be maintaining its present rate of ac- 
tivity. At no time in the recent past has 
it been more essential that our margin of 
saving—the fund that must be relied on 
to nance business developments— 
should be carefully safegua and the 
present efforts of the banks to ~~ | spec- 
—— in check plainly have that in 
min 


Canadian National Railways 


Increases in gross receipt and net 
earnings on the an National Rail- 
ways during the month of August last 
are shown in the official statement issued 
this week. During the month of August 
the gross earnings of the system 
amounted to $24,429,340, which compare 

th gros earnings of $21,236,265.71 in 
August, 1927, an increase of $3,193,- 
074.29, or 15.04 per cent. 

In A last the working expenses 
totaled $18,345,026.77, as against $17,- 
313,638.06 in August, 1927, an increase 
of $1,031,388.71, or 5.96 per cent. 

For the month of August last the net 
earnings were $6,084,313.23, com 
with $3,922,627.65 in August, 1927, an 
increase of $2,161,685.58, equivalent to 
55.11 per cent. 

For the eight-month period from Jan. 
1 of the current r, the gross earn- 
ings of the Canadien National Railways 
amounted to $170,934,671, while in the 





similar eight-month period of 1927 the 

ss earnings amounted to $156,273,- 
573.45, an increase during the eight 
months of 1928 of $14,661,397.55, or 9.38 
per cent. 


Consolidated Sand Earnings 

Earnin of Consolidated Sand and 
Gravel, Ltd., for the period from May 
15 to July 31, are reported at $87,210 
before depreciation and taxes, against 
the quarterly dividend payment made 
Aug. 15 on the preferred issue of 
$21,000. 

At the same time it is pointed out 
the results for the period are not to be 
construed as an indication of the com- 
pany’s earnings power for the full year. 
The active period for building supplies 
extends from about April to the middle 
of November and then slackens off, and 
earnings in the off season cannot be ex- 

to be-quite as favorable as during 
the busy months. 

The magnitude of construction opera- 
tions in Canada is causing a heavy de- 
mand for Consolidated Sand’s products, 
and the company is enjoying an inc 
volume of sales along with other kindred 
industries. 


East Kootenay Power 
For the month of August and the five 
months of the fiscal year, the East Koo- 
aan Power Company reported as fol- 
ows: 





Gross earnings..... $42,671 $33,308 $9,363 
Operating expenses. 10,690 9,154 1,506 
Net earnings........ $31,981 $24,124 $7,857 
Five mont ended . 

Aug. 31: 


Gross earnings..... $197,848 $164,657 $33,191 
Operating expenses. 55,747 49,137 6,610 


Net earnings........$142,101 $115,520 $26,581 


The increased earnings are a reflection 
of the improved business conditions in 
the territory served which have resulted 
in all the company’s customers taking 
more power this year than they did last 
year and in one case a contract for an 
additional supply of power has been 
signed. This contract, with the Crow’s 
Nest Pass Coal Co., is for a substantial 
quantity of power to be used for operat- 
ing one of its mines after the mine has 
been cunvaet for complete electrical 
operation. is work should soon be 
finished and it is expected that the com- 
pany will be taking power under the new 
contract in a short time. 





Gatineau Plant in Onveration 


The Gatineau Power Company, a sub- 
sidiary of the International Paper Com- 
pany, began operating this week its 
Paugan, a, station, one of the 
largest hydroelectric power plants on the 
North American Continent, with an 
initial installation of 204,000 horsepower. 

The plant will deliver 80,000 horse- 
power of electric energy to the Hydro- 
electric Power’ Commission of Ontario, 
which will be sent over a 220,000-volt 
transmission line 260 miles long, and will 
be distributed by the commission in the 
Toronto area to supplement the power 
now supplied from Niagara Falls. 

The opening of the Pau plant 
marks the completion of the first stage 
in the development of the power re- 
sources of the Gatineau River by the 
Gatineau Power Company. Two other 
power houses on the river with a capacity 
of 232,00 horsepower, installed and in 
process of installation, have been in 
operation a year, making a total of 436,- 
000 horsepower in three plants. 

Above the three plants the company 
has built a stora am, creating one of 
the largest artificial storage reservoirs in 
the world. It is believed that this is the 
first time that the water power of as 
large a river has been devel on such 
at scale in such a short len of time. 


International Paper 


The plan for the formation of the In- 
ternational Paper and Power Company 
as a holding company for the properties 
of the International Paper Company was 
declared effective this week. Under the 
plan, 7 per cent. preferred stock hold- 
ers will receive 7 per cent. preferred 
stock of the International Paper and 
Power Company share for share, carrying 
rights of conversion into Class A common 


1928. 1927. Inc. 


stock. Common stock holders will re- 
ceive three shares of common stock of 
the new company, one each of the three 
classes, A, Band C. . 

The International Paper and Power 
Company is expected to acquire control 
of the extensive power and distributing 
systems of the New See Power As- 
sociation, the largest utility organization 
in the New England States. Upon ac- 

uiring control it will have a capitaliza- 
tion of about $550,000,000. 


Maple Leaf Baking 


Royal Securities Corporation is offer- 
ing fo the public an issue of $575,000 6% 
per Cent. cumulative redeemable first pre- 
ferred stock of Dominion Bakeries, Ltd., 
at par ($100) carrying a bonus of one- 
hall chose of no par value common with 
each share of preferred. 

Dominion Bakeries, which is controlled 
through ownership of a majority of its 
secon ——— and common stocks by 
Maple Milling Company, Ltd., has 
acquired bread and cake baking plants in 
Eastern and Western Ontario formerly 
operated by MacKay’s Bread, Ltd., to- 
gether with three additional independent 
plants. It is the company’s intention to 
extend its operations as further oppor- 
tunities offer. 

Presently outstanding capitalization 
consists of $575,000 6% per cent. first 
preferred stock, $210,000 6% per cent. 
convertible second preferred and 25,000 
no-par value common shares. 


McColl-Frontenac Oil 

Steady progress is being made by 
McColl-Frontenac Gil Company in the 
establishment of distributing stations to 
meet the rapidly increasing demand for 
its ee Poe Cyclo, which 
was introdu in and around Montreal 
—_ ‘year 1927. The new motor 
fuel, e Montreal Times of Montreal 
reports, has proved so popular that dif- 
jewege has been experienced in supply- 
ing the larger requirements of consum- 
ers. This is reflected in a striking man- 
ner by the recent statement that in the 
first six months’ operations of the new 
company, production showed an increase 
of more than 2,000,000 gallons over the 
same period in the previous year. 

Up to the present the company has 
concentrated on serving the territory be- 
tween Montreal and Toronto and around 
these two important centres. With the 


; rapid growth in tourist traffic over Que- 


bec highways, however, a large mar- 
ket has developed for McColl-Frontenac 
products, It is stated that plans are be- 
ing formulated to extend the company’s 
chain of filling stations throughout the 
Proyince to a greater degree than has 
heretofore been possible. 

At the time the company was organ- 
ized early this year, it was estimated 
that net earnings available for divi- 
dends would be not less than $1,200,000. 
With the rapid increase in sales that has 
taken place, it is expected that this fig- 
ure will be exceeded by a good margin, 
and prospects for next year indicate an 
even better showing. 


Montreal Power 
An increase in the dividend rate on 
the capital stock of the Montreal Light, 
Heat and Power Consolidated from $2 a 
share to $2.40 a share was announced 
this week by directors of the company. 
In announcing the increase in dividend 


rate on the stock, J. S. Norris, Vice © 


President of Montreal Power, said: 

“Effective with the current quarter 
ended Sept. 30, the dividend on Mon- 
treal Light, Heat & Power Consolidated 
no par value shares will be inc 
from 50 cents to 60 cents per share, or 
at the rate of $2.40 per share per an- 
num ingtead of $2 per share per annum 
as heretofore. 

“This increase has been warranted by 
econemies in operation and is coincident 
with a substantial reduction in electric 
lighting and power rates, which we will 
announce later, in conformance with the 
company’s long established policy of 
sharing its presperity with its customers. 

“Our customer shareholders will share 
in the inereased dividend concurrently 
with the ordinary shareholders, as in- 
terest on their instalment payment 
(checks for which will be mailed to them 
along with their share certificate during 


October) will be calculated at the in- 
creased rate from June 30 to Sept. 30, 
1928.” 


Pacific Coast Terminals 
E. H. Rollins & Sons and the William‘ 
R. Compton Company will offer this 
week a new issue of $1,500,000 of first 
mortgage 6% per cent. twenty-year 
sinking fund bonds, Series A, of the 
Pacific Coast Terminals, Ltd. This com- 
y is building a freight terminal at 
ew Westminster, B. C., on Vancouver 
Peninsula. 


United Gas Refunding 

Dominion Securities Corporation is 
making an offering of $1,880,000 first 
mortgage 5% per cent. sinking fund 20- 
year bonds of United Gas and Fuel Com- 
pany of Hamilton, Ltd., at 99% and ac- 
crued interest, to yield 5.53 per cent. 
This amount will be outstanding out of 
$2,500,000 authorized, while the only 
other factor in the capital structure will 
be $2,000,000 common stock of $100 par 
value, authorized and issued. The sale 
of bonds is a refunding operation. The 
company, which has been in operation for 
sixty years, has made new arrangements 
for gas supply and has entered into im- 
portant contracts for the sale of its 
products. 


Montreal Stock Market 


The unsettled state of the New York 
market made for caution in Montreal, 
Mathewson, McLennan & Molson point 
out in the weekly letter, and in the main 
the market was inclined to be somewhat 
easier during the past week. “The local 
money situation,” the letter states, “has 
shown no signs of easing. Harvesting’ of 
the western grain crops is progressing 
rapidly under excellent weather condi- 
tions, but late reports indicate that the 
grade of wheat will be somewhat lower 
than originally estimated. Wheat rallied 
about 5 cents, but grain dealers report 
that Europe is not buying very heavily 
and the release of funds from this quar- 
ter will be necessarily slower. 

“An important event next month is the 
repayment by the Dominion Government 
of $53,000 of 5 per cent. bonds out of 
Treasury surplus. This issue of bonds 
was e in 1923 to refund a 1918 loan, 
and undoubtedly has a wide distribution; 
probably a good portion of this money 
will find its way into the stock market 
in the form of investment buying. Dur- 
ing the next quarter there are about 
$43,000 of corporation bonds called for 
redemption, which will further add to the 
sums available for purchase of new is- 
sues or investment in the stock market, 
and this will no doubt be a very helpful 
factor during the next few months. 

“The Canadian Bronze Company an- 
nounced a splitting of the present shares 
into two new shares of no par value. 
The regular quarterly dividend of $1 per 
share on the old shares was declared, and 
it is a matter of speculation as to what 
dividend will be paid on the new shares. 
The prospects for large equipment or- 
ders create very promising conditions for 
this company, and the expectation is that 
the dividend on the new shares will be 
better than the present rate. According 
to recent statements, earnings for the 
nine months to Dec. 31, 1927, were equiv- 
alent to $5.45 on the common stock, or at 
the rate of $7.27 for the year.” 
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1 ERMAN Y—Heavy for- 
eign buying brought 
great strength to the 
Stock Exchange last 
week. The chief de- 
mand was for potash, 

banking and electrical 
=> shares. The quarterly 


L a settlements will pass 
without difficulty, but an exceptionally 
heavy demand on the Reichsbank was ex- 
pected as the month-end approached, and, 
owing to the quarterly tax payments due 
in October, the stringency may continue 
for some time in the month of October. 
The bank is in a favorable position to 
meet the demand on credits, because in 
the third week of September discount 
payments and circulation were heavily 
reduced. 

The rise of money rates in anticipa- 
tion of the settlement began on Wednes- 
day, Sept. 26, which was much later than 
in other recent settlement periods. The 
private discount rate was raised from 6% 
per cent. to 6% and on Friday the day 
loan rate was 6% to 8% per cent., with 
monthly loans going at 8% to 9. In re- 
sponse to these higher rates, there has 
been further inflow of French money 
into the German market. 

Opening prices on the Berlin Stock 
aadenat on Oct. 2, 1928, were as fol- 
lows: 












In Pct. In 

7 of Par. Dollars 
Berliner Handels ............. Ett 72.80 
Commersbamk .........ccccees 19 46.30 
Darmstadter Bank ............ 296 70.78 
Deutsche Bank ............--- 41.11 
Disconto Comm. ............-+ 1 39.45 
Dresdner Bank .............--- 41.35 
OS Pree 73.76 
Farbenindustrie ............-- 64.22 
~~ 4 {Seer 191 45.82 
Siemens & Halske ............ 94.29 
Gelsenkirchen ..............+++ 31.19 
errr 36.83 
tracings ig ann endan er 23.02 
Ver. Stahwerke ..............- 23.05 
Mannesmann Tubes .......... 33.18 
ee rarer 39.58 
North German Lloyd ......... 155 37.04 
ERS 346 82.69 
re 464 110.90 
Be BUND nov cnsadccscscnces 272 65.00 
Allg. Dtsch. Credit Anst...... 18% 33.40 
Barmer Bank Verein ........- 1 35.03 


Rhine-Westphalia Electric Power 


The largest German financing to reach 
the American market for several months 
consists of $20,000,000 of Rhine-West- 
phalia Electric Power Corporation con- 
solidated mortgage 6 per cent. gold 
bonds, carrying stock-purchase rights for 
American shares. This issue is offered 
by the National City Company at 94 and 
interest, to yield about 6.49 per cent. A 
substantial amount of the bonds has 
been withdrawn by the Credit Suisse of 
Zurich for sale in Switzerland. 

The corporation, with its subsidiaries, 
constitutes one of the largest electric 
light and power systems in Europe with 
respect to property value, earnings, ca- 
pacity of power stations and number of 
customers. Its territory embraces a 
large part of the Rhineland, including 
the Ruhr district. The territory has a 
population of more than 8,000,000. 

Each $1,000 bond will carry a steck- 
purchase right entitling the holder to 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 29, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


I a i ss. 66 Grape ws Sm aa 
EE een 
ee + err ree 
Oe ae 
1927 to date........ 1 TOTO ME 


N. Y. Stock Exchange N. ¥. Curb 
.... $12,441,500 $2,070,000 
....+ 11,007,500 2,687,000 
.... 16,595,500 6,004,000 
....643,044,200 207,995,000 
....654,514,000 195;059,000 
High. Low. 
i. ae 105.71 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 

entio® Se i .<.<..+ 102% 10234@1025%  103%4@1005%% 10234@102% 
British con. 24s .. sotto 555% 55% 563%4@ 55 544%@ 54% 
British 4%4s ...... 9854 984% 98% 9854 96%, 97%@ 97 
French rentes (in 

gainers 66.70@66.10 66.85@66.45  75.05@62.75 56.90@56.40 
French W. L. (in 

aR ae 94.20@93.70 94.45@93.80 96.30@81.60 76.30@75.7V 








buy after Jan. 1, 1929, and until Aug. 
1, 1931, a certificate of the National 
City Bank of New York representing 
four American shares, each representing; 
in turn the deposit with the trustee's 
agent in Berlin of 100 reichsmarks, about 
$23.80 par value, of the common capi- 
tal stock of the corporation, fully paid 
and non-assessable. The price to be —_ 
for each American share will range from 
$50 up to $55 a share, depending on the 
time when the right is exercised. 

Proceeds from the sale of the bonds 
will reimburse the company in part for 
expenditures made in connection with 
property additions and will provide 
funds for further acquisitions. The cor- 
poration, which was organized thirty 
years ago, reported net earri...s of 
$9.973,479 for the fiscal year ended on 
June 30, 1927, compared with annual 
charges of $3,062,880. While the statg- 
ment of earnings for the last fiscal year 
is not yet available, it is said it will show 
an increase over 1927, as production has 
been largely increased. 


Larger Borrowings Forecast 


The success of the offering of the 
Rhenish-Westphalian Corporation’s $20,- 
000,000 loan at New York leads German 
financial journals to predict renewal of 
foreign borrowing on a large scaie. The 
chief demand will be from public bodies, 
mostly to finance house building. Direc- 
tor Wagemann of the statistical bureau 
insists that the importance of foreign 
loans as a factor in Germany’s recent in- 
dustrial booms has been much exag- 
gerated. His contention is that prosperity 
may much more logically be connected 
with increase in domestic loans. 

The first official return of Germany’s 
new indebtedness contracted since the 
Dawes plan went into force shows that, 
between the end of 1925 and the end of 
last June total pam and private long- 
term debts to home and foreign mar- 
kets increased from 3,946,000,000 marks 
to 19,054,000,000. Taken alone, the debt 
to outside investors rose from 1,269,000,- 
000 to 4,906,000,000. The return is gen- 
erally considered to show that home cap- 
ital has had a much larger share in 
financing both public bodies and private 
business than had been believed. 

The increase of 25,000,000 marks in the 
Reichbank’s gold reserve, as shown in 
last week’s return, represented mainly 
arbitrage purchases’ from England. In 
the three months preceding Sept. 22, the 
date covered by last week’s return, the 
gold reserve has increased from 2,062,- 
000,00) marks to 2,336,000,000. 

Whereas English gold imported during 
recent months was paid for with mark 
credits, the Reichsbank has paid for the 
large amounts of Russian gold imported 
in the same period mainly in other for- 
eign exchange bills. The gold purchases 
from Russia were not, therefore, met 
through German merchandise exports to 
that country. Nevertheless, Germany’s 
export trade with Russia has been grow-- 
ing rapidly. It amounted to 217,000,000 
marks in the first half of 1920 as against 
131,000,000 in the same period of 1927. 


Chade-South American Utility 


Stock of the Compania Hispano Ameri- 
cana de Electricidad, known abroad as 
Chade, is- being introduced into the 


American market, it was announced this 
week by L. F. Rothschild & Co. and asso- 
ciates, who will offer American shares 
representing —— Class E shares of 
this company. Chade is one of the largest 
public utility companies in South Amer- 
ica. The market value for its stock is 
said to be about $300,000,000. 

The Guaranty Trust Company is Amer- 
ican depository and the Guaranty Com- 

wf and the International Acceptance 

ank are depositors for the shares, which 
are held in Brussels and will be inter- 
changeable with American shares after 
Jan. 6, 1929. 

The shares are part of an increase of 
capitalization of 60,000,000 pesetas ($11,- 
5Oc~ve,, “wresented by 600,000 new E 
shares of 100 peseta. .2> y7'"*, of which 
400,000 shares were offered receniiy ° 
shareholders of the company at par and 
the balance to the public by an interna- 
tional consortium headed by Mendelssohn 
& Co. of Amsterdam. 

Chade is one of a group of companies 
directed by Daniel Heineman, who re- 
cently, visited the United States. Its 
Board of Directors includes representa- 
tives of Belgian and German industries 
and Swiss and German banks. The com- 
pany was incorporated in Madrid in 1920 
to take over enterprises in South Amer- 
ica owned by the Dueg, or Deutsch 
Ueberseeische Elektricitaets-Gesellschaft, 
which had operated electric works in 
South America since 1901. 

In connection with the offering being 
made by L. F. Rothschild & Co. and as- 
sociates, the company is making applica- 
tion to list the American shares on the 
New York Curb Market and has agreed 
to publish in American newspapers its 
official notices to shareholders. Its 
shares are quoted on the stock exchanges 
of Zurich, London, Amsterdam, Brussels, 
Basle, Geneva, Madrid, Barcelona, Bilbao, 
Berlin and Frankfurt. 


Italy 
Indications of improvement in Italy’s 
economic situation continue. The most 
noticeable is the increased deposits re- 


* ported by the ordinary savings banks. 


These accounts rose in the aggregate 
from 12,900,000,000 in January of 1927 
to 14,600,000,000 at the end of August, 
and it is estimated that last month’s in- 
crease of about 100,000,000 more im- 
ports into Italy during August, amount- 
ing to 1,156,000,000 lire, showed a de- 
crease of 10 per cent. from July, whereas 
— of 1,121,000,000 were 12 per cent. 
arger. 

The national bank’s reserve of gold, 
which was 2,500,000,000 at this time in 
1926, has been increased 5,200,000,000. 
Very lately £125,000 gold was returned 
to Italy by the Bank of England, from 
the deposits made with the Bank in 1915 
as guarantee against Italy’s war borrow- 
ings at London. Return of these de- 
posits will continue, along with the grad- 
ual cancellation of the Italian war debt, 
until the deposit is exhausted. 

Money continues fairly easy and the 
atock market firm, with an upward ten- 
dency. 

_ The Italian economic situation is ba- 
sically sound, the effects resulting from 
the return of the country to the gold 
standard having been fully discounted 
and surpassed, according to Dr. Romolo 
Angelone, Commercial Attaché to the 





Royal Italian Embassy in Washington, 
who has returned to America after a trip 
through Italy. 

“An important benefit resulting from 
the stabilization of the lira at the pres- 
ent level,” said Dr. Angelone, “is to be 
found in the movement of industrial con- 
centration and rationalization; as a final 
result the key industries have now a 
larger output, with substantially lower 
costs of production, resulting from the 
adoption of better and unified methods. 
The trend of unemployment toward a 
rapid reduction offers the best confirma- 
tion to this statement. Unemployment 
from January to July, 1928, has been re- 
duced 50 per cent. 

“Domestic trade is active, while foreign 
trade has registered a slight contraction; 
the larger adverse balance of trade dur- 
ing the past months was caused by in- 
creased importation of raw materials, a 
movement which would indicate greater 
industrial activity during future months. 
With the beginning of the current fiscal 
year, July 1, 1928, to June 30, 1929, a re- 
organization has been inaugurated in the 
accounting presentation of the Treasury 
statement.” 

Following are the prices of important. 
Italian shares on Tuesday, Oct. 2, quoted 
in dollars on basis of prices on Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 
MOOR CPOE noc i sc dscdsdesectea 13%4 iss 
Banca Commerciale Italiana.... 75% 
Banca Nationale de Credito...... 2914 


Banca d’America d’Italian and 
Ameritalia . 


PUBLIC UTILITIES. 








Adriatic Electric 14 
Adamello ....... 14 
aS 1 
Italian Edison ....... 42 
Lombard Electric 7 
En 655 aincoarpanebadeon 6% ™% 
Sip Electric ... 8% 
SE MOPED: o-n-00vcaniaveeatance 23 
Unes RE Sey She Sa 6% 
INDUSTRIALS. 

NE ow inn, <5555 ome ad eaten 

PE SPN cciscs0svh.4 2 sbekdeniatas : Prt 
Isotta-Fraschini ................. 11 12 
Montecatini . i: 14% 
Navigazione Generale Italiana... z'4 29 
PE PD 5 oa 000 costed idsevi< 42%, 43 


*Ex dividend. 


London 
The stock markets are active, owing 


to the fresh outbreak of speculation 
which is following the close of the holi- 
day season. Brokers who not long ago 
said that a repetition of last Spring’s 
bull market was highly improbable are 
beginning to change their views. 

Industrial securities remain the chief 
favorites, with about 90 per cent. of trad- 
ing being entirely speculative. It is 
still difficult to arouse any interest in the 
sounder securities. The oil shares have 
suddenly revived, owing to considerable 
talk regarding the ate Bas agreement 
on the oil policy and the advance in the 
price of petroleum, but neither confirma- 
tion nor denial of these rumors is ob- 
tainable here. At the same time, the 
buying of oil shares is described as very 
well informed and the market pins its 
faith to the rise in petrol prices, rather 
than to the probability of an early agree- 
ment for regulating the oil output. 

These quotations were e at the 
close of “outside” trading on the London 
a Exchange on Tuesday, Oct. 2, 





Closing 
ce. 
PAmerican Ceolamese .....eccccscccsoses £11 
Do pf .. £-0:0.¢5 60 he So snRaAeed hoes ene 
DS MO, 3 hag bcs os cece tisanckcteal 308 6d 
Asso. Portland Cem. ord.............. 24s 9d 
ROR. £2 
Oe sséhcans ortkedwerdessdenaneente 17s 
eee CORRROUR. ....:.; «5020 c000e0iadeened £8 
Do pf eC OC AM TEES £15 
Brrr Aaa 30s 
Col. Graphophones ........:.......002- £18%, 
REEL, ss 5 00g a hes abonenke tedenenk san £47 
GPE oc as laden oeg hese en bie meee £2} 
H. M. V. Graphophones................ £14 
London Tin Syndicate................... 
neo — phahee Ste peeedisaknnbien 
mperia OUR” ste nee conedacdansied 41s 4 
Se a ear . “7 
Margarine Union ............... ieaete 45s 3d 
Mexican Power & Light.................. 80s 
a Ba One a 
Te SE TIS HE 


Rio Tinto : 
Royal Dutch 
Shell Transport 


Underground Elec. ord 
War Loan 5s 





Gold Export 
_ The feature of the financial situation 
in London is the persistence of unusually 
heavy gold exports to Germany. Ap- 
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roximately £7,000,000 has been sent 
rom London to Berlin in this recent 
movement, which actually commenced 
early last July. Part of the German 
demand has been met from the supplies 
of the open market, but it is estimated 


that about £6,000 ,600 has been taken 
from the Bank of England. As yet, 
however, due to the influx of gold from 
South Africa, the present gold holdings 


of the Bank of England are only about 
£3,250,000 ktelow e record total of 
£176,585,000 attained three weeks ago. 

Despite the large shipments of gold 
to Germany, exchange on Berlin remains 
well below the gold export point, and 
there are at present no indications of 
the movement coming to an end. Nor- 
mally, the state of Germany’s export 
trade would prohibit gold imports, on 
account of its foreign trade operations; 
but the adverse trade balance, even when 
swelled by reparation payments, is being 
more than covered by the steady flow of 
foreign money on a large scale into Ger- 
many, where it is badly needed owing to 
the continued scarcity of home credit. 
For this money higher rates are procur- 
able at Berlin than can be obtained any- 
where else. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 3, 1928. 

“In view of the fact that five years 
have elapsed since the management of 
Austrian Federal Railways was trans- 
ferred from the Government to the In- 
dependent Board of Technical and Com- 


. mercial Experts, the financial results of 


the change of control are of interest. 
In 1923 the gross traffic receipts 
amounted to 394 million schillings and 
working expenses 447 million. The defi- 

cit was gradually reduced and in 1927 
the gross traffic receipts amounted to 
597 and working expenses 573 million, 
leaving a —— of 24 million schil- 
lings. Favorable conditions in Austrian 
iron industry continue. 

“The quantity of iron ore mined in Au- 
gust, which is the latest month for which 
statistics are available, was 188,000 tons, 
against. 151,200 and 83,000, respecti-ely, 
two years before. Accordi ng to the bul- 
letin of the Austrian Economic Research 
Institute, pig ‘roa production is occupy- 
ity works to over 78 per cent. of ca 
ity, while regarding raw steel and rolled 
iron, the degree of occupation is over 97 

r cent. of capacity. August —- of 
iron ore beat the —- record by 7 
per cent. and in the case of raw steel 
production the increase over the pre- 
vious peak was 4 per cent. 

“Favorable conditions also exist in the 
machine, electricity and paper industry. 
The cotton spinning industry is still the 


hnaenscagy 


American achine oo -, Inc. = _yn00.c00 
6% § stg Sebs, = Sept. 1, 1938, e 100, 
vield offered Sept. “24. Welle. Dickey 
Co., St. Paul; First Minneapolis Trust Co., 
Minneapolis. 

Arkansas Power & Light Co., $3,000,000 ad- 
~——. Ist & ref g 5% — due 1958 

A & O, due Oct. 1, 1956. price’ 96%, yield 

5.25%, offered Cet. 3. Harris, Forbes & 





. ngley & Co.; Bonbright & 
Co.. Inc.; Old Colony Corp.; Tucker, 
Qatpoay & Co.; John Nickerson & Co.. 

Asbury Fork, J., City of, $850,000 


ns oO, ove Oct. 1, 1929 ant 
Apr. 1, 1938, yield 4.50%, oftered Oct. 
2. Bancitaly Corp. ; .% L. ‘Alle 4. %' 

B. J. Van Ingen Co., N. Y": & M. 
Freeman & Co Philadelphia. 

Asheville, N. C., Cit at i and Me o% 
Revenue Notes, ‘due Marc 

25, se offered Oct. |= Gay & 


Co., 

Birmingham ad- 
ditional ast & a8 “te, series, "Oy 1968. 
M & S, due Maren’ price 92% —_ 
250m. gifered Oc Harris, For & 





ty Co" Inc. ; Tucker, 
Knthens & Co. ; oft Colony Corp., N. Y. 
Hound, Brook, N. J., Borough of, ome.ae 
44s . 8, yinla ‘June 1, 1930-1945 and 
me, 4.40%, offered Oct. 1. 
R. ie Gran t' & to ~¢ “| 6 4 
Mettade, N. Y¥., Cl ity o , $2,040,000 4.10% and 
$1,500,000 gen'l Mngt 4.10%, A & O 
> Asie and $540,000 Sch 
4s, due Oct. 1, 1920-1948, jeld 4.50% to 
4%. offered on. Estabrook & Co.; 
Haligartes & *R. Ww. svegepeion & 
Co. - tinidt & Co., 


snecuhe a c., 419200 apy Revenue 
Notes, due ilaroh 1 and March 25, 1922, 
offered Oct. 


W. 0. Gay & Co., N. Y. 
‘lark. raion ness ow. Chicago 
$650. 


" Busin . 
000 Ist 6s, due Sept. 15. ~~ fr : 
vield 5.47% to €%, offered’ Sept. 27. 


Greenebaum Sons Securities Corp. " Chi- 
cago. 

Columbus, Oh 
1938- 


We Brexeprich Bt, oft 


City of, $480,000 4 due 
re Sot. 29. 





darkest spot in the picture of the pres- 
ent situation, which is, in general, fairly 
satisfactory.” 

Following are the prices on the Vienna 
Stock Exchange on Oct. 2, 1928: 


Dn In 
Sch. Dollars 
6 3.34 


Niederostericher Escompt ..... 23. 
Bodencredit Anstalt (New 

shares, 6 old, 1 new). ceccceeee” aun 
Creditanstalt (New shares, 5 

Fst. ea ape 6 8.42 
wr & I (New shares, 50 

old, 9 new).... dwnqutind 3.16 
Wiener Bankverein (New 

shares, 3 old, 1 new).......... 26.0 3.67 
Alpine Montan ................ 44.0 6.20 
we DEE Wehas 66.06ncn anne 10.5 1.48 

.G. en (New shares, 

Ae old, tins sob ndshe ene 36.8 5.19 
Laykan Joucfstal seanepcenenes 9.2 1.30 
rita évdestucawecned 25.7 3.63 
DET “ceunakGadactscesesanee 21.2 3.01 


Paris 

The Paris money market has grown 
tighter on the goer of the month- 
end payments. e call-money rate re- 
mains at 2% per cent., but outside dis- 
counts sieadied during the week from 
3% to 3% per cent. Nevertheless, the 
general situation on the money market 
is considered entirely satisfactory and no 
difficulty is expected on the Stock Ex- 
change monthly settlements. 

The Bank of France again intervened 
on the foreign exchange market at the 
beginning of the week, its purpose be- 
ing to prevent the German mark rate 
from rising to the gold export point. As 
a result, the trend of that market 
changed ‘and most foreign rates weak- 
ened. Sterling fell from 124.15 francs 
to 123.93, the dollar from 25.60 to 25.57 
and the mark from 610 to 609.25. 

This recovery in the franc appeared to 
result mainly, however, from transfer of 
reparation payments made by Germany 
on the approach of the month-end due 
date, and is therefore not expected to 
continue long. The feeling now is that 
after the end of the month, when such 
transfers shall have ceased, the mar- 
ket’s tendency will again be unfavorable 
to the franc. 

One reason for these heavy exports of 
French capital now taking place is that 
foreign interest rates are now so much 
higher than the Paris market as to 
create irresistible inducement for lending 
in other markets. These exports have 
been principally directed toward Berlin 
and have helped to sustain the market’s 
price on exchange. 

The Bank of France does not seem to 
be cooperating with London to prevent 
goid exports from the British market; 
indeed, the impression prevails this week 
that the French bank will have to sell 
sterling in order to avoid the rise in the 
mark to the gold export point. 

The following closing cguotations were 


recorded on the Paris Bourse on Tues- 
day, Oct. 2, 1928: 


Per Cent. 
of Par. 
Rentes, 4 per cent., 1927.............. 78.45 
Rentes, 5 per cent., 1915-16............ 93.20 
BANKS. 
Francs 
ee SP ererere ree eee 22, 


Bang. de Paris et des Pays Bas...... 4,770 
Banque de Union Parisienne. . .. 2,910 
Comptoir Nationale d’ Escompte 200 





Credit Lyonnais .............4.. 3,920 
SE SEED pdandunceaccececsepescs 1,790 
PUBLIC UTILITIES. 

Cie Generale d’Electricite............. 3,150 
ee Electrique de Littoral Mediter- 210 
ED Se aah lea ghae oa5-64 86 66.0% 4 
meersic Elec, du Sud Quest........... 1,320 
Union d’Electricite ..................-. 

INDUSTRIALS. 


Ganel hit hAaa ree cosas wad 
Haut Katanga, capital sh. 

Hotchkiss & Co 

— ee ES pee ue 

F 





Gobai ain, Chauny. Cirey aeiiees sah 
Schneider et Cie 
Air Liquide 





RAILROADS. 


Chemin de Fer du Nord............... 2,265 
<2} ere 1,404 
*Ex Tights. 


Geneva 


Closing quotations on Oct. 2 included: 
Francs. 

Union Financiere de Geneva.......... 766 
Societe de Banque Suisse.bid, 835; ask, 840 
SE ET ce nthiusansaan$nee6s0edes-e 950 
Agpetions European Securities, com... 289 


Pp 533 
Hispano Americana d’Electricidad..... 3,100 
Nestle & Anglo-Swiss Cond. Milk Co.. 952 
ana ah ckaa ealkenesecs 6en os 898 
Cie Suedoise de Allumettes ‘‘B’’........ 631 


BOND. 
Societe Meridionale d’Elec. 7, 1927..bid 507 


Royal Dutch Acquisition of Flintkote 
anne Royal Dutch-Shell Company, lead- 
an pee enterprise of Europe, has 
ased a large stock interest in the 
Flintkote pee manufacturer of 
roofing and asphalt products, and will 
put between $8,000,000 and $9,000,000 ad- 
ditional capital into the company, it was 
announced this week. The arrangement 
between the Royal Dutch and Flintkote is 
described as a partne:siaz .ssociation 
which is expected to result in an im- 
portant expansion of the Flintkote busi- 
ness. 

Chester E. Rahr, President of Flint- 
kote, announced the details of the trans- 
action. He has just returned from Lon- 
don, where he ccncluded negotiations 
with the Royal Dutch, subject to approval 
by Flintkote stockholders and counsel and 
to certain corporate formalities which, it 
was announced, will be carried out short- 
ly. The new association will begin about 
the first of next year. 

In announcing that the Royal Dutch 
would put additional capital into the 


Current Security Offerings 


BONDS 


Connecticut Coke a (the). 
f 5s, Series ‘“‘A,"’ 


$6,500 1st 
ue Bept. i 1, 
948, price 95, yield 5 40%, "Wehees Oct. 1. 
The Union Trust Co. of Pittsburgh ; 
enon Lowy Bank, Pittsburgh ; Chas. 
Scranton & Co., New Haven: tnam 
ns Co., on™ 
uyahoga Co., O 
due 0; Oct. i, 19 ioao-id yield 4.20, 0 orfered 
e 


Sonal ‘Gity Go": Remick, “Hodges & } og 

Curtis & Sanger, N. ; Hayden, Miller 
& Co.; Th uardian Ystraat Co., Cleve- 
land; Tinois Merchants Trust Co.; Chi- 


ca 

Eas fst. Louis, Ill., $420,000 due 1932- 

1947, yield +n offered Sep’ S99. Cc. W. 

McNear & Co., Inc., N. Y. 

ential Mortgage Bank $10 

6s, M & S, due Sept. 
" yield 6.40%, seleced 

Sept. 28. The tional City Co.; Lee, 
rage a 3 


Chicago : 
Gatinea wer Co. $7,500,000 6% debs, 
Series “B,"’ A O. due Apr 1, 1941, price 


. & O. 
0i, yield 5.88%, offered Sept. 27. Chase 
Securities Corp.; Bankers Trust Co.; 
Harris, Forbes & Co.; Lee, eg & 
» ; Halsey, pope a 
Co., Inc. ; 


edmond &'Co., ¥.; 
Trust Co. of Pittsburgh and ‘cualenentel 





National Co., Chicago. 

Graybar Building (The), (Eastern Offices, 
Inc.), $1,500,000 ser ‘leasehold 4 8, 
Series “B,"”" J & D. due Dec. we & 
offered Sept. 4% Masiene an’ Stuart & Co., 
Inc.; Graham N. Y. 

Investors Mo e a * Texas), ist coll tr 


5.5% -~ et Pace 100; gored 
pt H. Os 


Jefferson daame. © 4 *$200.006 ped “road 
warrants, due "san. 1, 1938. yield 4.80%, 
offered Oct. 1. Brandon & Waddell, N. Y. 

Charleston 


Lo: ‘ Y 1 1 
vield 4.50%, of Gores Sept. 29. The Detroit 
Co., Inc., N. 

$900.000 coll tr ts 


e e 
63, due “Beni 3 1836. ‘price 100. yield 6% 
be . Ola National Co. 


BONDS 


Lawyers Mortgage Co. aid [st ctfs., secured 
as follows: 503,000 [oodycrest Ogden 
Avenue and . orad due Dec * 
1933; $140,000 Willoughtey Av. cast 
Sumner Av., Brooklyn, due July 1, i938, 
+ gol Yatious mort es due’ March 1, 
$252,000 various martgages, due 
4% tests eld 5.50%, ta Sept. 27. 
| Mo: gage Co., N. 
er meme A, of Y‘- Yamith, Ark., 


rca 168. ye “clfaled’ dest. 
hep 1 yiela a. 5 Som. “offered Sept. 
25. Stix & Co., 

National Bond & Borte: — Corp., Houston, 
[st coll tr 6s, M & ue 1 and 1938, 
price 100, yield on, offered Oct. 3._ The 
Century Trust Co. of Baltimore, Balti- 

Pucifle Coast Terminals, Lvd., a ay 

t 20-yr s 3, 18s) pe Series “A,” F & A 


Bot 98, yield 6.70%, of- 
Rollins & Sons; Wm. 


Y. 
uae Mich City of, sie,c00 Aviation 
Landing Field s, due 1929-1958, vield 
a i offered . 3. Lewis & Co., Inc., 


mS “Oak, Mich., City of, Aye 4 ra 
s, due 1929-1938, Fy 4.35%, 
ered Oct. 3. Lewis & co ir oN ; 2 
Southern Brighton Mills. $500,000 Sat gtd g 
6%s, due June 1, 1940. price 100, yield 
6.50%, offered Sept. 27. Trust Co. of 
Georgia, Atlanta. 
Southwestern States Seleghene Co. 
conv Yi Ge 6s, 7 Sept. 1931, price 8 oon 
offe 26. Diecea aft Co.; 
Federal Securitics Corp.. Chicago. 
Tennessee, State of. ,000,000 e -yr notes, 
due Oct.’ 1. 1929, vield 5%, offered Oct. 2 
First National Bank; Salomon Bros. & 
Hutzler. N. ¥.: American National Co., 


Universal Sewer Pipe Co. $600,000 Ist s f zg 
6s (with stock purchase warrants), due 
July 1, 1938, price 99%, offered Sept. ry 
Fenton, Davis Pe Bovle. Detroit; Nichols, 
Terry & Co., Inc., Chicago. 


STOCKS 


A tic Products Co. (‘Sonora’) 200,000 
shares common, no par, price $15, offered 
Oct. 2. E. F. Gillespie & Co., Inc.. N. Y. 








Oct. 26. 
Stinson Aircraft Cor 


business, Mr. Rahr said that “othei 
moves, already well under way, will bring 
the immediate capital of Flintkote to the 
neighborhood of $19,000,000, more than 
double its capital prior to the negotia- 
tions with Royal Dutch. 

“The partnership will be offered,” he 
said, “by the purchase by the Royal 
Dutch of common stock of Flintkote. An 
existing issue of $2,500,000 of 7 per cent. 
cumulative convertible preferred stock 
will be retired and, when the partner- 
ship arrangements shall have been com- 

leted, the company will be left with no 

fan debt and ample cash resources 
represented by only common stock. An 
application to list the common shares 
held by the public on the New York Stock 
Exchange is being considered. It is im- 
portant to point out that the company’s 
ratio of free surplus will remain sub- 
stantially the same by the foregoing 
measures.” 

There will be no change in Flintkote 
management, except in the strengthening 
of the board of directors by the addition 
of a number of representatives of the 
Royal Dutch-Shell group. Other features 
of the partnership arrangement were de- 
scribed by Mr. Rahr as follows: 

“The joining of the Royal Dutch and 
Flintkote patents and development work 
the world over, pertaining to asphalt, 
emulsions, asphalt shingles and roofing; 
the assurance to Flintkote of its prin- 
cipal raw materials, particularly asphali 
and other petroleum products.” 

Flintkote, Ltd., a wholly owned sub- 
sidiary, is being formed in London for 
the purpose of handling the company’s 
business in foreign fields. 


Finland Mortgage Bank Issue 


A new issue of $10,000,000 Finland 
Residential Mortgage Bank first mort- 
gage ‘collateral sinking fund 6 per cent. 
gold bonds was offered this week by a 
banking group headed by the National 
City Company and including Lee, Higgin- 
son & Co.; the Guaranty Company; 
Brown Brothers & Co.; the New York 
Trust Company and the Continental Na- 
tional Company. The bonds, priced at 
94% and interest, to yield 6.40 per cent., 
will be due on Sept. 1, 1961. A substan- 
tial portion of the issue has been re- 
served for offering abroad. 


Hungarian Protestant Church Credit 


A $5,000,000 bond issue of the Protes- 
tant Central Credit Union of Hungary 
will be offered soon by E. H. Rollins & 
Sons and J. G. White & Co., Inc. It will 
be in the form of 7 per cent. thirty-five- 
year bonds, to be retired by semi-annual 
drawings at par. It will constitute the 
union’s only funded debt. 


STOCKS 


Alliance Investment Corp. 19,000 shares 
common, no r, offer Oct. 3 Howe 
Praca & Co., N. Y. 

ssociated Breweries of Canada, Ltd., 
“$i'500.000 7% cum pfd, J A J O, par $100, 
price $100, yield 7%, bonus of 4-10ths 
share common, offered Sept. 26. Hanson 
Bros., Montreal. 


Continental Investment Co. units of 1 share 
Series ‘1’ pfd and 1 share common, J A 
JO, A par, price $18.75 per unit, offered 
Sept. Gorman, Kayser & €o., San 
| em 

Elgin Sweeper Co. 12,000 shares cum conv 
prior preference partic., no par, _ $30, 

oftes Sept. 24. Howe, Snow & , Inc., 


Wm, Filene’s Sons Co. $3,500,000 6%% cum 
pfd, par $100, —y- $104.50, and 100,000 
shares common, ar, price $38, offered 
Sept. 28. Lehman | rothers; Lee, Higgin- 
son & Co., N. 

Liberty Dairy < Corp. $1,000,000 7% 

cum Ota a Ist, Price $100, offered Oct. 

2. Ma & Co., Philadelphia; Moore, 
Leonard & Lynch; Hill, Wright & Frew: 
J. H. Holmes & Co., Pittsburgh 

Massachusetts Utilities Asso. 5% partic 
conv pfd, J A J O 15, price $47.50, offered 
Sept. 21. Hornblower & Weeks; C. D. 
—— & Co. .; Ames, Emerich & Co.: 

Rhine We ‘rrosk & & Co. Boston 
ag ae Electric Power Corp. 30,- 
American Shares of common, each 
y ~- e. share representing 100 reichs- 
marks par value bearer shares of the 
common, price $51, offered Oct. 2. The 
National Eity - i A 
Sheffield Steel Corp. 28,000 shares ad- 
ditional] common, no par, price $56, offered 
Eastman, Dillon & Co., N. Y 
rp. 23,500 shares com- 
mon, no par, offered Sept. 28. Backus, 
Fordon & Co., Detroit 

Taggart Corp. 20,000 shares $7 pfd, 
J A J O, no par, yt 4 ond | 50,000 
shares common = 3 price $32.50. of- 
sored on. &. OB. PGarlisle & Co., Inc., 


Yarns Corp. of America (The) 18,000 
shares conv Class “A,’’ J A J O, no par 
peice $16.75, vield 7%, a Sept. 27 
Doroshaw & Co., Inc., N. 
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Che New York Cimes 


HERE is a population equal to Hartford, 

Connecticut (170,000 persons, or 37,691 
families), concentrated in an area no larger 
than Central Park. The average annual ex- 


penditure per family considerably exceeds 
$7,500 per year. 


A territory of unusually high purchasing 
power—Riverside Drive, West End Avenue, 
Central Park West and the interlocking cross 
streets comprise the largest wealthy residential 
section. 

The New York Times net paid sale week- 
days in that area is 34,871—equal to 92% of the 
total families. The New York Times circulation 
Sunday is 42,996—exceeding the total number 
of families. 


In that area as in all! other areas in New York 
where purchasing power per family ranges 
above the average The New York Times is the 
most effective advertising medium. 


Total week-day circulation averages 405,707; 
Sundays, 700,925 


(Publisher's Report to Audit Bureau of Circulation for 6 Months Ended March 31, 1928.) 


Send for a set of colored maps of New York City 
showing relative purchasing power of all districts. 














No. 2 of a Series of Advertisements Showing Supremacy of The New York Times Circulation in Districts Where Average Family Expenditures Exceed $4,000 a a Year. 
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Busi Statisti 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
° P. C. De- 
Transportation parture Casoete) 
5-Year From omg 1928. -—-1927.— 
Revenue Car Loadings: Period or Date 1928. Ave e. Aver. Sept. 29. Sept. 22. Sone. 15. Sent. 8. Sone. 1. a 23. Aug. 18. Oct. 1. 
All commodities OE ITE Week at Sept. 2 1,143,214 1,107,512 t 3.2 Oklahoma ....... 100 1,750 550 .050 703,800 661,450 809,700 
and n products...... Week ended Sept. 60,217 56,229 7.1] | Samsas .......... 99,000 99. 100,100 100,450 y 102,200 102,350 105,000 
— he MS £5 sane s'ba0 cake -- Week ended Sept. 3 191,139 198,999 — 3.9 Panhandle Texas 64,800 60,900 62,800 65,400 550 62.700 63,150 90,200 
En 6 n0ebeecas ccees Week enaed Sept. 22 64,576 70,179 — 8.0 North Texas..... 89,250 88,550 89,550 91,250 95,100 95,300 93,850 82,700 
ufactured products......... Week ongee Sept. 22 726,124 682,627 6.4 West, Cent. Texas 55,100 54,950 55,500 55,350 55,750 55,300 55,450 65,350 
All commodities.................. Year to Sept. 37,020,361 36,821,980 i 0.5 West Texas ..... 341,600 348,250 347,300 349,800 361,250 334,800 343,950 208,050 
Grain and grain products Year to Sept. 22 1,776,786 1,680,815 5.7 East Cent. Texas. 22,250 21,600 21,400 24,200 22,550 23,000 20,900 30,050 
Cc wand eon vcagacees Year to Sept. 22 6,442,587 7,034,031 — 8.4 Southwest Texas 25,900 25,800 25,550 25,500 25,550 25,450 25,250 28, 
keasvene Year to Sept. 22 2,466,663 2,724,154 — 9.5 North Louisiana. 38,850 38,950 39,100 39,150 39,700 39,800 40,200 52,350 
Manufactured products. .. Year to Sept. 22 23,876,874 22,672,156 + 5.3 rkansas ....... 84,350 85,100 84,900 84,350 86,500 88,050 87,450 100,550 
er ie 2 Laden pee ened . - ber Ss 139,190 + 24.8 saan yamas es os Ho 4 go god 15.00 * 550 
r -4 e . . 1 ‘oas' . 0 a ’ ; . ° 
os ~ = ives Sa. = y 88.0 85 t 50 et $e6n6eece x4 yg ‘a eo) 4 44 eS 110,500 
ross —t.. Ge Sowececeesoesesoscs ear to Au; 419,809,817 006,427,091 — 2.5 oming ....... . . 5 5 ’ ’ . 
fx Stddewasudeeseecdaccsontes Year to aus i ¥3:48.008.160 S702 114,550 — 41 Montana asin ieee 10,600 9,550 9,550 9,750 9,850 9,850 10,100 13,800 
ahd beanencteocaceccaccesvese Year to Aug. 1 214,465,224 202,861,380 + 5.7 Colorado ........ 7,100 6,550 7,350 7,050 7,400 7,750 7,500 6. 
ate — return on property invest- New Mexico .... 1,950 2,050 2,400 2,300 3,000 3,600 3,000 1,950 
“Fair Return.’ California ....... 625,500 631,500 635,600 635,800 629,000 630,400 635,400 
Eastern D 4.91 5.75 — 146 _emenrenoneette 
Southern District 4.03 5.75 — 29.9 TOD. oc ccacus 2,509,800 2,508,850 2,504,900 2,494,200 2,503,250 2,477,450 2,444,500 2,536,950 
Western District... 3.82 5.75 — 33.6 
United S 4.36 5.75 — 24.2 STEEL SCRAP PRICES (23) 
SUMMARY OF IDLE CARS AND CAR LOADINGS uttapurer Pt 2 "28. Sept ee ee. “Sept 15.28. Oct. 1, 2 
RA Hea melting steel scrap at Pittsburg 
AMERICAN ILWAY pee ed average of daily quotations (per ton). $16.65 $16.625 $16.40 $15.15 
sort. 22, a 15, a 8, Sept. 1, Sept. 24 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
1 28 Reported in The Railway Age o 














Car loadings (total) ................ 1,143,214 1,338,312 991,042 1,116,948 1,126,402 
Grain and grain products ....... 60,217 57,014 57,872 57,341 60,279 
En enentecusdesdcevessens 36,798 34,336 28,919 27, 32,599 
MEE Chdaaduhencgees604debeeescere 180,955 180,678 156,393 178,093 184,074 
MD ehAe eds pense 66c6deecds dccccees 10,184 9,732 9,842 9,826 9,503 
Forest products .................. 64,576 65,511 58,389 67,129 69,048 
i chi cietebeanédccegencstesenesst 4, 63,930 60,573 68,607 54,320 
Merchandise, L. C. L............ 266,157 266,713 230,816 ss 269,036 
Miscellaneous .............6.0005: 459, 460,398 388,238 447,543 

Aug. 31. Aug. 21. Aug. 14. fates’ “as ‘Tulv 31. July 22. 

TED -acgnvGSecsevectsscseesie 214,709 239,727 249,112 304,693 

GROSS RAILROAD EARNINGS 
1928. 1927. Net Chenge. PC. 
Third week in September (8 roads) 10,572,594 9,550,039 + 1,022, +10.70 
week in September (11 roads) 15, 298 14,602,674 + 1,233,624 8.45 
ret week in September (12 roads) 14,814,631 14,510,064 t 304,567 2.09 
Fourth w in 12 roads) 607, 1,421,1 1,186,629 5.54 
A roads) 15,501,891 t 1,223,405 8.57 
week in Au t (12 15, 193,245 14,211,656 $81,589 6.91 

First week in Au (12 roads)..... 14,966,919 13,605, 103 + 1,361,816 +10.00 
rth week in July (11 roads)...... 20,709,065 19,027,331 + 1,681,734 + 8.84 

Third week in ~ 4 (12 roads)...... 14,611,038 14,078.528 + 532,435 + 3.75 

nd week in J (12 roads)..... 14,366,775 13,648,978 t 717,797 t 5.26 
rst week in July Yaa roads)...... 14,126,722 13,318,138 808,584 6.07 
All Steam Railroads: 

Month of July................ese00: 512,953,453 509,678,377 + 3,275,076 + 0.6 

Month of Jume........ 2... 6.65 60eee 473, 517,451,454 — 15,977,729 — 2.89 

Month of May...............c00000 510,714,148 519,571,501 — 8,857,353  — 1.70 

INTEREST RATES 
Week Ended————_—__, 
Oct. 1 i, 1927. Teer to Date. 


ey 
Sept. 29, 1928. 
BI NORD, .cncdccccccccseccocseeccs 8 4 
Time loans, 60-90 days...........-- 4 
Time , 1. 6 months.............. 
Com. d 


GOLD AND SILVER PRICES 


Bar gold in London............-. .. 84s 11 84s 11d@84s 10%d 84s 11 s 10d 
Bar Gaver in London.............- 25 ro di 
Bar silver in New York..........-. c c c 








eS an ce oe . aa 
Sept. 29, °28. Sept. 22,28. Sept. ~ = ‘Sept. 8, cs Oct 1, ’27. 
x 4 

30 206 Lae ‘ 317 


PUIG ond. ckccceuneccs' 100,500 if ve .. 
745 400 1,700 1,550 900 


BUILDING AND ENGINEERING CONTRACTS AWARDFD (3) 

(In the metropolitan district of a York) 
e ‘Week Ended—_\-——_—_, 
Sept. 28, '28. Sept. 21, °28. Sort ons 14, 5 Sept. 7, ’28. 
$37 104.600 











I cach th sins is te oor $16,620,300 
nee ct bwecn de case ebhte wa GS che 21,944,700 10, 612, 500 9,857,100 
eh ee eke. 6h eeesn cue 4,859,400 3,242,300 1,798,000 1,252,000 
New work contemplated. . sseees es» 66,822,500 22,477,700 23,424,700 19,460,700 
LUMBER (16) 
Week Ended———— 

Softwood : *Sept. 22,'28. +Sept. ’ — Sept. 8, X Sept 1, ‘28. 
I re 543 511 492 
Production (thousands of feet)........ 346,170 323,244 278,146 318,465 
Shipments (thousands of feet).......... 352,833 332,853 294.768 360,885 
Orders (thousands of feet) ............. 341,543 375,232 277,763 324,241 

Hardwood: 

NE ei iicec eek cddevedoeeee 409 421 404 423 
Production (thousands of feet). ac iciast 53,698 54,528 53,371 56,211 
Shipments (thousands of feet)... ....... 61,099 59,893 56,349 60,601 
Orders (thousands of feet).............. 61,701 57,654 56,865 60,033 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended——— 

Bituminous coal: ‘Sept. 22, '28. Sept, 15, °28. Sept. 8, '28 Sept. 24. 27. 
CE tata te i ded-uaheweceenvenedscesense 0,035 10,197 8,935 9,870 
ID ricneans ocdasineessecceuce = 672 1,700 1,655 1,645 

Anthracite: 

SEE nena ee ee eee ee a ee , 1,496 1,414 1,116 1,51 

Beehive coke: ° 

Ee ee 76 73 64 107 
DOEY GVGTABE 2... 2. ccc ccccccccccescces 13 12 11 18 


NEW BUILDING (3) 
Sept., 1928. Aug., 1928. July, 1928. Sept. 1927. 
tal Daye) 7 Bays.) (25 Days.) (28 Days.) 
contracts award- 


Average daily buildin 












































FAILURES (DUN’ ~ 
eee ed in thirty-seven Eastern States...... $24,486,407 $19,147,044 $23,337,296 $20,864,440 
Sept. 21, 193 1928. Sept. 9, 18 1927. Sent. 30, 1926. Oct. 1, 1925 8s. FAILURES «) 

Total. $5,000. Total. $5,000 To. $5,000, Total. $5,000. Sept., 1925. Aug., 1928. July, 1928. June, 1928. Sept., 1927. 
ee pee Pere 149 93 122 110 134 2 | Number 1,348 Bi saa yas i ep by 
Si oie este kcgcvavetindans 93 51 ia 79 3 91 39 sets 17,951,648 17,790,123 23,564,226 34,046, 579 
A lai rband an ace bes s 96 55 108 50 97 53 76 44 35,487,805 31,111,698 46,161,981 52,654, 34 
Pacific 2-22... ss eee eee eeeeee es 62 24 66 24 47 19 50 23 73.9 73.9 75.3 104.0 103.4 105.2 

LORS A SOLO 080 223—i88H_C(‘ékakw+«O88SSCKtCStit«édS THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
United States Be ate ac eand ones 46 24 39 15 34 21 43 13 1928. —- 4927 
: « : ‘ 
PIG IRON PRODUCTION (3) Pig iron production................ $$ 7 102.8 rs et T1007 Mo APL? a “3% 
(Gross tons) Steel ingot | Production See leben 106 2 115-4 105.4 106.4 115.7 96.5 92.5 
Deticnastieess dence § ‘ 94. J .2 8 
womgerae Eigars Riggs Nigaise Ses | Situmindae'coaf'praiacton MAS MS MRE ORE BRO? 1S 
ans Semeaune eeat 695,  eogeelien ; 
Average Gaily ........6565- . 01,180 99,091 "102, 733 92.498 Gotion, consumption pene pein 1103-7 1.9 86.1 884 $2.0 96 8 5 
BLAST FURNACES (3) Wool esnauna Dtt-60é6ehenee ee ones be A m " - ® x 
a Oct. 1, 1928, Sept. 1, 1928 Aug. 1, 1928. July 1, 1928 Oct. 1, 1927, | Boot and shoe production. <-°1°.°. 1. “°° iS? wet See 98S ws LT 
Num Nie camasne’ ne  Seiccbadncncveasoe .... «6©—99.0 94.9 94.40 914) 93.0) 93.1 S(897.4 
Capacity per day (tons)......... 106,755 98, 730 98,445 100,855 90,800 | Combined Np a iwdeeneows tact -. §«6©9908.9 8997.3 «95.3 97.7 96.7 968 101.9 
*Subject to revision. tRevised. *Subyject to revision. +Revised. 
SOURCES OF DATA 
(2) Commercial and Financial Chronic! FOREIGN EXCH 
(2) mm an nanc ronicle. 
(3) The F. W. Dodge Corporation. ANGE RATES 
(4) Federal Reserve rc ‘Tanta. teareten  mae wae a CABLES. hieeyeaeson 
= . 0 Date. am 27. Ww ‘s R ‘ Y 192 Date. ek 1927 
(6) United States Department of Com ——<— a a a 
(6) United States Department of Labor. 3 3 ry + os 4. $-86ys $ " J 4.847 4.8643 4.84% 
; i rit 904 924 3. “91 3. 3.94 3900 3.9: 3.92 
(7) United States Department of Agricul 13. 13.98 13.89 13.92 13.91 13. 13.90% 13.90" 13.90 13:93" 13.92% 
ture. 19. 19.30% 19. 19.28 19.27 19. 19.24 19.31 19.23% 19.29 19.28% 
(8) The Iron fo. 5. 5. 5.22 5 4a% 5.45 5.23 5.22% 5. 5. 5.46 5.45 
@ Bredetrest re 40.08 os 40. 40. 40.06% 40.12 40.10 40.40 40-084 40.10% 40. 
(10) National und r Manufacturers’ Asso- 1. 1. 1.29 1.33% 1.32% 1.30% 1.30 1. 1.29% 1.33 133 —~* 
ciation 16. 17.36 16.28 17.54 17.43 16.52 16.46%, tt ie 16.29 1758" 17.44 
(11) Dun’s Review 26. 26.85 26.64% 26.78 26.77 26.67% 26. 26.86 26.65% 26.80 26.79 
(12) U. 8. Dept. of the Interior, Geological Fy 26.96 26. 26.90 26.88% 26.7: 26.7: 26.96 26.74 26.92 26.90% 
haven . 26.80 2656 26.43 26.34 26.67. 26. 26.81 26.57 26.45 26.36 
as New ¥. Seis State Depastment of Labor. 36.37. 36.81 36.19 —_—-36.37 36.37 36.49 36.43 36.87 == 36.25 = 36.43 36.43 
(14) S. W. Straus & Co. 49.81 52.61 48.63 49.88 48.63 50.00 49.87 52.87 48.69 49.00 48.75 
(15) American Bureau of Metal Statistics. Se os ko S23 S2 “48 G9 RO 93 GE 65.62 
(16) American Iron and Steel Institute. 6331 7006 6288 6175 O138 ass? e837 fois cor erat” Siso” 
. : : 61.38 63.87 63.37 70.12 62.94 61.87 61.50 
(17) Aberthaw Company. 45.69 48.00 4468 4656 46.44 45.87 45.75 48.06 44.74 46.66 46.54 
os a Petes eum B Institute. nstitute. 49.62 4987 4950 49.75 49.75 49.87 49.87 50.15 49.75 50.00 50.00 
n way 98.04 98.04 97.91 97.80 97.80 98.04 98.04 98.04 97.91 97.80 97.80 — 
(oo) United States Department a the In- 42.06 4276 4206 4268 42.65 42.22 42.16 42.86 42.16 42.80 42.77 
cote. Bt, Bt, Bh Be BS Bey Hi, Boy, Be Be Ae 
(21) Silk Association of America. ) . 5 . . . ; . . . 
‘ 14. 14. 14.125 14125 14.125 141 14.125 14.125 14.125 14.125 14.125 
ne aac 1.25 10-50 10.25 1.371.371.2510 HO HC T_T 
(23) American Metal Market. 26.26 —Czechoslovakia .... 2.9615 29615 2.9615 2.96 2. 2. 2.9650 2.9650 2.9650 2.96 2.96 2.96% 
(24) Federal Reserve Bank of New York 19.30 —Fugoste a 1.76% » & 6% 1.77 1.76 1.7 1.7 ost > bot 1.77 1.76 1.7 1.7 
(25) Ameri Zinc Institute. , 19.30 Fin a cca ncded 52 2.62 2.52 2.51% 2.51 2.51 2.52 2.52 2.52% 2.52 2.5 2.51 
(26) ny  S — Textile Mer- 20.31 —Hungary ..|.......17.50 17.50 1758” 17.50 17.50 17.50 17.50 17.50 1750” 17.50 17:50 ‘17.50 
chan ow 
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MONEY RATELY IN NEW YORK CITY 


(Federal Reserve Bulletin) 


Prime 
Commercial 
1927 
September 
re 
November .......... ieaneen 
December 


Paper, 
4 to 6 Months** 


4 
4 
4 
4 


CR 2 ta ccn ee anandaie 
Septembert 
Week ended: 





**Prevailing rates. 
asked rate on bankers’ acceptances an 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY 


ttAverage ro | rates. 


Prime 
Bankers’ 
Acceptances, 
90 Days** 
3% 
3% 
3% 
3% 
355 
3% 
354-34 
3%-4% 
4-4 
4y-4 
4 
44-4 
4 
4%-4 
4 
4 
4 
4 
414-4 
4 
4 
4% 


(New York Times) 


———___—_—-Call Money--——__—_—— 
1928. Renewals. High. w. 
Sept. Bl... ...ese- 6 
i 5S ere 6 
Si ro as a 
, Re accducue 7 10 7 10 
Oct. Moos scenene 9 » 9 
Oct. 3.. 8 8 7 7 


tBest names. $Asked rate. 


Time 

Loans -——Call Loanstt—, 
90 Days** New Renewal! 
4 - 3.84 3.80 
414-45 3.88 3.90 
416-4 3.60 3.60 
4 -4% 4.43 4.38 
414-416 4.15 4.24 
414-456 4.33 4.38 
4.48 4.47 
4-5 5.06 5.08 
ae aka 

5%, .21 . 
6 6.06 6.05 
6- 6.91 6.87 
6%- 7.36 7.26 
5%-6 6.55 6.40 
6 5.44 5.80 
6 5.50 5.50 
6 6.77 6.60 
of (ae 
7.05 6.80 
7.45 7.40 
7.62 7.50 
Oy -7 7.40 7.40 
-T 7.55 7.30 
T4-T% 6.90 6.90 


tPrevailing rates on commercial paper, 
prevailing rates on Stock Exchange time loans as 


Time. i 


/ ee 


THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 





4-6 Mos. 90 Dav 
tCom.Ppr. meee 











Whole- Sensi- 

sale tive 

Steel Price Price 
Hides Zinc aoe. Avessae. Index. Index. 
NT ia 9:4905-05d6iethipes en enkion 214.6 135.7 107 152. 152.1 100.2 
SE. Sin pc6nsediene nasa nere 20.3 134.8 106.6 153.9 152.5 100.3 
CE Ms can tensswbars eeanes axis 3 135.4 114.7 157.5 153.5 102.6 
NS rere ere eer. 219.4 133.9 120.3 157.9 152.9 103.3 
SS Seer rrr 219.4 134.1 123.8 159.1 152.6 104.3 
SEE , (Ek So.c dt pam hwneer diggin a aae 0 133.5 127.2 155.6 150.9 103.1 

STOCK MARKET AVERAGES. 
Sept., 1928. Aug. 1928. Sept., 1927. 
High. Ww Last High. Low. Last. High. . Last. 
 ererree 127. 123.00 124.98 125.72 117.98 is 1G 3121. 116.34 121.48 
25 = = OG ...-289.17 278.14 285.69 281.54 254. 280.07 247.48 231.60 242.61 
eS eee 207. 1.33 205.33 203.63 186.46 202.58 183.83 173.97 182.04 
SHARES SULD, NEW YORK STOCK EXCHANGE 

Son. 1928. Ang 1928. July, 1928 Tune, 1928. Sept., 1927. 
ER perrerere rer rer 4,082,320 71,310 2,152,150 4,165,310 ,695, 670 
ee SO re 86,824,398 64,232,278 36,848,948 59,575,820 46,222) 192 
rere werene 90,906,718 67,703,588 39,001,098 63,741,130 51,917,862 
BOND AVERAGES ‘ 

ue rn 1928.— -——-August, 1928.-—— —September, 1928.— 

h. Low. Last. High. Low. Last. Hi + Low. Last. 
SIS 46.5. cescsdccwcesed A oe 90.21 90.75 90.20 89.24 90.20 91. 91.25 91.53 


BOND YIELDS 


Se 
Average net yield of ten high-priced bonds................. 


ee 1928. Aug i saps. ot, saat 








NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent. of total monthly new registrations) 














1928. —  -—-1427.——. 
*Aug July. June. May. April. March. Feb. Jan. Dec. Aug. 
General peptese (total). . 38.43 41.69 45.16 45.80 46.22 47.88 51.19 50.08 46.80 47.19 
eure ~ PS ee 7 73 26.07 46 28.17 -80 30.30 33.25 29.27 23.07 23.15 
ick . 13 4.79 23 6.26 612 615 681 6.74 5.36 13.25 
5: 91 6.21 6.34 6.09 602 6.0L 6.49 854 11.34 5.41 
2.33 2.70 2.82 2.68 249 2.51 1.72 1.91 2.16 1.16 
‘76 #117 41.24 #%1.36 148 #%4158 1.65 2.10 265 2.2 
24 .34 53 61 64 67 -60 58 68 84 
33 41 54 .63 -67 -66 .69 04 1.54 0 
- 19.46 13.47 11.35 8.83 7.72 655 3.21 2.14 3.15 6.52 
19.33 13.30 11.17 8.62 7.50 634 2.98 1.79 2.70 6.31 
.13 18 18 al 22 | .23 .35 45 21 
. 9.17 7.90 9.60 10.76 11.47 11.46 11.18 12.29 12.85 11.96 
NE Tea a Bais ois ai'e v4 oww 3.40 3.69 453 4.99 5.57 550 533 5.68 5.53 6.34 
eae Nid i Ud dn-0.5 &5-04-0.05:0 0% 3.67 4.22 5.07 5.77 590 5.96 5.85 6.61 7.32 5.61 
py poutn [Aseeesesedhehen = a tes 9 Sek as e" ms 
Willys-Overiand (total) 7.33 865 9.02 9.27 7.909 7.52 7.38 7.28 5.52 5.37 
5 RN are 6.00 694 7.21 744 6.23 6.16 6.18 598 3.69 4.55 
Knight Bits dainen Sekaticehondes 1.18 156 L62 1.62 1.53 1.11 93 163 41.47 1.47 
SSR 14 15 19 21 23 25 -28 -27 36 35 
Hudson (total) ....... 693 7.34 782 7.71 822 8.85 10.00 9.83 888 ¥.HY 
SE Re eae te 5.58 5.85 634 619 649 680 7.62 7.36 6.19 7.38 
esi dass ned anes 1.35 1.49 148 1.52 1.73 2.05 2.38 2.47 2.69 2.51 
Ra oii naan hs-30:5.40..< 0 4.52 451 2.24 2.76 3.46 3.50 3.41 3.51 459 5.27 
Studebaicer (total) 3.49 3.87 3.57 3.70 3.88 3.89 3.87 4.54 4.86 4.88 
NS ree 2.61 2.82 2.62 2.80 2.95 2.98 2.89 3.48 3.86 4.45 
oy rere .73 88 79 74 72 15 .79 81 -68 31 
Pierce-Arrow . 15 17 16 16 16 16 19 -25 -32 22 
Graham-Paige .. 2.39 2.26 2.19 2.03 1.78 1.39 .96 2 1.22 61 
ea 2.30 1.77 2.76 245 2.51 2.07 1.92 219 2.60 2.2 
Se aaeaae 1.76 1.71 1.80 2.01 2.00 1.99 2.02 1.95 2.70 1.14 
pocmacd Winsome ceanees 1.33 1.29 1.08 1.26 1.37 137 1.32 144 2.03 1.25 
RSS Ta ee wel 14 .83 .73 a 67 1 72 =1.05 93 
Chandier-Cleveland sibeed inks 53 39 39 42 45 44 43 -53 A BO 
EE” Pawn g ost whesdsso0%0 Al -42 49 58 -62 -63 57 45 -50 38 
ES :dipweig 65.0 bowebee ss 27 .39 49 45 42 .30 -28 31 41 39 
NS 2c SSNs se saa ks .22 25 .20 .20 25 .22 .23 .28 49 26 
CE 6 iitwwneceectiedsee 21 .26 29 29 .29 -26 31 3A 36 45 
SE Cie ndvaeba-c shee. é & 10 10 ll .10 10 13 12 15 15 17 
I Sea Toes io entneuadeoxsuvace .09 .08 .10 .09 OT 09 10 ll 13 13 
Lt Si cads as vac xe .07 10 13 15 15 -20 -25 -27 31 24 
| Ry YRS re .06 07 07 07 06 .08 09 13 14 ll 
ES i ee clas s 6-0-0:0 ; , .03 03 05 05 04 06 04 05 .08 a 
ah ae he dkenaa tie : .03 04 05 04 .03 .02 .02 .03 .04 02 
Miscellaneous ............ 18 1.66 21 25 24 .28 .36 41 50 36 
erg on incomplete data ; ‘figures not yet available for eighteen States. 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1919—100) 
Employment.— —— ———-Payrolls. 
1928. fat Pe 1927. 1928. I~ a ¥ 
August uly. t. ——- u ugus 
+ EE ae ee sneew 50.0 .5— 1.2 9 100° 104.4 
ORE . 86.0 84.6 85.0 93.3 89.3 89. 
Textiles (group) 2 84.5— 92.3 91.7 88.7 102.7 
NE SET Ch a iask 0-8 oesh s-0ds vasaeee cde 86.3 86.2 95.6 91.4 90.2 105.8 
Products ee ee PE eee 84.1 82.2 88.2 $2.0 86.9 98.9 
RN Mi Sei i aki 0.444:0004 0080-0 . 89.1 86.7 92.3 100.3 96.4 105.5 
Railroad ers e io 71.7 76.7 77.0 76.5 85.4 
Automobiles ............ .149.9 141.0 114.3 184.9 168.0 136.3 
reper yo printing...... . 106.3 106.1 106.9 144.5 144.6 147.2 
“2 Ei . 3.9 84.4 85.8 100.1 101.4 101.7 
Leather, “ic. TS? EE eer ya 82.9 $1.2 88.2 88.0 82.6 97.5 
Stone, clay and giags.......... -115.7 112.8 120.2 143.3 136.1 149.0 
IIE, els tn SS dins kee oe vekcareskace 79.0 73.4 74.4 81.6 78.1 79.7 
WOOL CONSUMPTION (5) 
Aug., 1928. July, 1928. Ae soa yo 
Grease equivalent (pounds) .......................000%5 45,102,626 38,099,091 503,784 


WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 


Looms: Aug., 1928. July, 1928. Aug., 1927 
Wider than fifty-inch reed space....... ak ,036 609 846 
Fifty- inch reed space or less............. ered ert ees 

i SSP aero ‘ ¥ . 
ane st cards.. ¢ abbebarebensdsesedoeees ies yrs} oN 

S Spinning’ Spindies: PRR L Ene ie eas ; ¥ ° 
Woel ” (SUAsE a skttbhaskhedanaedese ce adanends 1,603,145 1,601.208 1,662,151 
Worsted RGRRREDAD Dh daa CAE ROE S Roe eke Od 1,476,336 1,335,045 1,739,054 


(Active machire hours in per cent. of msximum single shift capacity) 




















Loom Aug., a July, 1928. Aug., 1927. 
BONDS SOLD, NEW YORK STOCK EXCHANGE Wider than fifty-inch — a ee oe 53.3 59.1 
(Par value) Fifty-inch ape Pn oes aw ckeae 18:3 48.6 64.9 
Carpet and rug.... pan aadeeh earns saasey 63.1 54.8 56.8 
Sept., 1928. Aue » July, 1928. 38 t., 1927. | sets Of CAPGS..0- 6 sees ee eee ee scenes 77.0 77.6 79.2 
Corporation saciosessapessp eee seas seneees $1 eer} 0 toy 500 bar gt ge $154, 545,450 ne aces 65.4 58.5 82.9 
United States Government.....:........ y 595, 
pp racalnperpaeae sceeys eR 48/382 500 46,363,000 59,016,800 63,152,700 | SP! inning | tp seepnepep iene 74.1 74.9 -_ 
State 22. -.. eee c eee e cece eeeee ee eccee es epee BID nt aes Worsted ESE Ra OE Ct re eee 58.1 50.1 65.4 
WE eas sks s event aeedtetoeceiens 32,000 46,000 52,000 —— *Subject to revision. {Revised. 
OR rer 2 ere $199,413,000 $181,338,500 $206,380,200 $242,290,800 Other Business Statistics on Page 543 
CIRCULATION STATEMENT OF UNITED STATES MONEY—AUGUST, 31, 1928 
no MONEY HELD IN THE TREASURY.———-——_—__—_,, ————--MONEY OUTSIDE OF. THE TREASURY.- ——- 
Amount Held 
n Trust Reserve 
Agsinst Gold ~~ 
and Silver Unit States Population 
a AL Certificates Notes (and a for Fed- f Held by Fed- tinen 
KIND OF MONEY AMOUNT. (and Treasury Treasury erve eral Reserve -——In Circulation.\—, tal United 
Notes of Notes of ‘Danke and All Other Banks and er States 
Total. 1890). 1890). Agents. Money. Total Agents. Amount. Capita. (Estimated). 
Gold coin and bullion........... b$4, 122,891,932 $3,188,033,575 $1,468,735,739 $156,039,088  $1,392,274,210 $170,984,538 , 858, $561,300,215 $373,558,142 $3.15 
Gold certificates .. HR EER OER Cee - x tekeeeds  ““S0eeoeeee ~ abnendee fejiakes, 2 amen 1,468,735,739 bee gt 981,784, 8.28 
Standard a dollars. akan dae ; 539,961,701 480,762,619 473,008,220 ln cenee 7,104,490 59,199, 12,957,943 46,241,139 .39 
Silver certificates ............... ¢ (472,358,529 ice i “Setewens ” -mamppuees LUN “Seseccs” | | eatowee 472,358,529 81,311,376 391,047,153 3.30 
Treasury notes or ie . ee  smaeee. , sdspind< Sepneeme™.) . eectecu — | imeem ee  ——s«=—s eo 1,299,600 .O1 
Subsidiary silver ......:......... 299,727,476 RE eee ed 2,822, 296,905,167 16,243,695 280,661,472 2,37 
PE vxd cnwnawnd <a s60ns ses 117,027,951  ~  § ssccates- i$  Maokenin 2,617,386 114,410,565 2,474,036 111,936,529 94 
United States notes............ 346,681,016 ne ." wessesee  -whmkaetale 3,217,488 343,463,528 42,900,85' 300,562,671 2,53 
Federal Reserve notes............ 2,028,094,480 Re  oltecuides:" cabkawin ,036, 2,027 ,058,095 ,808,986 1,662,249,109 14.02 
Federal Reserve Bank notes..... ,049,608 ee 3 = =—Ss sk écatoee waedeu 92,140 3,957,468 9,510 3,947,958 -03 
National bank notes.............. 698,817,984 kitten be) | 9 Sees ee 18,542'930 275,054 30, 743,448 449 649,531,605 5.48 
© Total Aus. 31, » 2008 Ra races ahs $8,157,252,148 d$3,697,124,832 $1,942,393,868 $156,039,088  $1,392,274,210 ©$206,417,666 $6,402,521,184 $1,59 599, 701,247 247 $4,802,819,937 40.50 
omparative totals 
July 31, 1928.. 4$3,695,215,821 $1,970,421,449 $156,039, $1,357,540,510 $211,214,774 % 418,015,295 $1,717,479,890 $4,700,535,405 $39.67 
gAug. 2 1927. ; 4,189, 264,992 2,089, 254,008 155,420,721 755,862, 727,627 6,541, 6 1,687,690, 4,853,772,505 41.42 
gOct. 31, 1920..... 620, a2; 436,864, 718,674,37: 152,979,026 1,212,360,791 352,850,336 6,761,430,672 1,063,216,060 5,698,214,612 01 49 
earch : Spee e ramets 5,396,596,677 d2,952,020,313 2,681,691,072 152,979,026 — ........ 117,350,216 5, 126,267,4 36 953,321,522 4,172,945,91 40.23 716, 
> Wg on cs eunkiaiess 3,796,456, 764 dl 575,888 1,507, 178,879 150,000,000 ........ 188°397,009 458,050,755  ....... 3,458,059, 34.92 99,027,000 
BN Gs 7. cig nnas sc 1,007,084,483 d212, 420, 402 21,602,640 100,000,000 = ........ 90,817,762 816,266,721 816,266,721 16.92 48,231,000 


alIncludes United States paper currency in circulation in a countries and the 
amount held by the Cuban agency of the Federal lan 
b Does not include gold bullion or — coin other than 4 held . the Treasury, 
by Federal Reserve banks 
, and gold held abroad for 


c These amounts are net included in the total, fm the money held in trust against 
es and Treasury notes of 1890 is included under gold coin and 


Federal Reserve banks and Federal 


under earmark for foreign account is exelud 


banks is included. 
gold and silver certifica 


‘ents. 


Bullion and standard ey Gollers, scapeeivey.. 


held in trust 
Pay any from 


The amount of — 
notes of 1890 should b 
outside of the 


again ms gold and silver cavtitionies and Treasury 
tal before combini 


this _to' 


Treasury 
e This total inchedes his. 916,614 of notes in process o: 
erve notes, $8,385, 


sited for redemption - Federal Res 
nati ional | notes, oe 3S e 
, 1908), and $7,610, 


de 
a — money “hela by by th the Cuban agency o 
es ef a i, Dee. 
this statement. 


revised to coni 
torigifand and 1920 are used beginning w. wit 


ed as a reserve a 


Gold held 


Reserve Bank of A’ 


0 arrive at the stock of ee | y the Uni 
f redemp 


de 
ited for retirement of additional circulation La of May 
he Woderal Hosatre Bank o 


31, 1 


Federal Reserve 


# Ry total money 
— $158,992,308 of gold 
posited for redemption of 


Bank of Atlanta. 
Further revised figures 





gover dollars held in 


cent., including the gold podem 
Gaited nd per : fred 


- Money has been d 
outstandin; 
States bonds 
United States for 
with the Treasurer of the United States 
by Government bonds. 


Note—Gold certificates are secured dollar for dollar by gold 3 held in the Treasu 
their redemption; ge § certificates are secured dollar for do y standard silver dollars 
held in the Treas 36 Ono uae for their redemption; United States er are ._ a gold 
held in the Treasury. This reserve fund may also be a ‘by 
redemption of Treasury notes of 1890, which are also secured dollar iG dollar b rd 
the Treasury. Federal Reserve notes are rpligats ions of the United 
es ss a first lien on all the assets of the issuing Federal Reserve bank. Federal 
it with Federal Reserve agents of a like amount of 
or purchased paper as is el poe La the terms of 
Federal Reserve banks must maintain a gold eres of at 
ion fund which must be be Deposit 
tates Treasurer, agains erve notes in actual cisceietion. Lawful 
ted with the nh of the United States for retirement of al! 
Nationa! bank notes are secured by United 
where lawful ray: has beer deposited with the Treasurer of the 
eir retirement. 4 3 cent. fund is also maintained in lawful money 
or the redemption of national bank notes secured 


notes are secured by the de 
< oes and such discount 
Reserve act. 


woden! Reserve Bank notes. 
exce 
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fs | 
if Debits to Individual Accounts by Banks in Reporting Centres _ ? ' 
ay “Centres” Sept. 26, 1928. Sept. 19, 1958. Sept. 28, 1927. WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Muiiadatachdtockeeveses code —_ sea0,157 TS T90 798 $590,967 260 CITIES OUTSIDE NEW YORK 
Pg who alten ie ig 9,668,729 10,135,458 8,178,577 ¢ 8 
bpdanietbandddpeuiesadnaes 604,054 714.563 528,202 ° . 
liihbhedadinesecaeacabeoiota 755,099 830,794 702, 852 
ae uacbaddk es eaau coddsab ah 283,288 333,709 288" 1928 
rie tea sida Lown eutins soeadecnas 275,332 304,969 291;740 | 
Shar bimiysd cra wis teckdanwentnd 1,602:913 1,776,539 327, 
318,712 360,965 301,915 
237,924 256,098 236,561 | | ,, n 
362,956 387,959 294649 | | 2 A x 
231,481 238/935 201,027 | |< 7HH < 
875,542 1,057,863 779,433 | | {ft} v 3 
yO ER Te SRS ER $15,846,187 $17,118,650 $13,722,453 | |S ify ' 6 
hagseira cous cencudeehanebacn 9,287,183 "711,440 7,848,126 | |, iP! Wy Ve 3 
Santabienel $6,550,004 $7,407,210 35.874,377 | |° B Wh ahi 0 
2 LS i , Py} Peg 3 ‘a 
° ‘ ' ba! atl = £ 
| Statement oi Member Banks hs eR ve 3 
= i) ' - 
e _ PRINCIPAL RESOURCES AND LIABILITIES QF) REPORTING MEMBER BANKS a 1] 1927 . 
: (Thousands) 
Member Banks — 
i — "al o0.—— 
a Sept. 26, *Sept. 19, tSept. 28, Sept. 26 Sept. 19, Sept, 28, | 
¢ 4 4 . 1 ° 5 . | 
2) Number of segering basis... 635 635 660 43 43 43 JAN FEB MAR APR MAY JUN DEC a : 
rad Secured by U. S. Government — : 
7 Secured by stocks and bonds. 6,614,994 6,601,021 616f eee Teles TeeRe | aanaas Statement of the Federal Reserve Banks 
All other joans and discounts. 9,075,938 9,103,426 8,731/808 768/056 770.756 682.038 (Thousands) 
ravrotal, loans and discounts. . $15,806,461 $15,889,099 $15,022,063 $1,570,897 $1,581,766 $1,517,113 eunieads Combined Federal | Reserve Banks. N. Y. Federal Reserve Bank. 
vestments : : ~ oa ept. » - . a ° . - 2, 
U. 8. Government securities. 3,032,579 3,060,749 2,610,680 206,354 211,688 185,685 ie lias ahi - _ 19%. tos. 1927. 1928. Tos. 1927. 
curities ..........ccceeeeeees 3,469,478 3,465,254 3,478,619 259,307 259,120 260,249 Cee Sac tion fund “witht 7212 $1-214.880 $1,561,864 $175,040 $175,137 $241,214 
em) on fund W 
Total investments ......... $6,502,057 $6,526,003 $6,089,299 $465,661 $470,808 $445,934 U. & Treasury......-..--. 69,947 65,503 45,695 16,500 18,372 16,768 
Gold held _ exchaisiv 
Total loans and investments.$22,310,518 $22,395,102 $21,111,362 $2,036,558 $2,052,574 $1,963,047 against F. R. notes. med $1,248,259 $1,280,392 $1,607,559 $191,540 $193,509 $257,982 | 
Reserve balances with Feder 183,224 186,878 183,208 Gold settlement fund with | 
tert lee? ‘ages | (,¥. Board......... w-c;-- 688,054 666,714 704,384 © 148,841 171,960 290,620 
3 ‘ f , Gold and pS tao 
LZe0 ToL 125e-ige 1.200.720 | “held by banks...........-. 680,322 685,806 «653,841 «435,723 «443,774 413,540 
110-893 413-630 22.677 Tota) gold reserves...... $2,616,635 $2,633,002 $2,965,784 $776,104 $809,243 $962,142 
354'642 372'S71«Sba'Sag | Reserves other than gold... 134,766 138,082 136,774 22,672 _—24,795 25,607 
3 ; Total reserves ......... $2,751,401 $2,771,084 $3,102,558 ~ $798,776 ~ $834,038 ~ $987,749 | 
i. Non-reserve cash ........... 53,801 56,174 51,150 16,097 17,795 15,436 H 
36,222 34,642 8,991 : 
% = = “Becured by U, Sa eT gig.08T «610,143 «242,557 «280,767 «282,430 110, 947 
Total loans and investments. Other bills discounted. ... 409,831 400,623 219,928 123.231 105,191 62,538 
Federal Resérve banks........ $778,917. $862, $278, aeneneees - . ~ - : : 
SRevieed. tFigures tor first eleven imbnthe cf 180T ere, NT? = $00,722 (90,880 Total bills discounted. . ..$1,025,918 $1,010,766 ~ $462,485 ~ $353,908 ~ $337,621 ~ $173,485 
r Bills bouent in. ip sat 309,976 263,419 262,165 99,902 78,297 104,528 i 
Statement of New York City Member Banks IE cee catcacees Tee 53,149 53,377 «255,972 425 3,425 42,562 Pe 
(Thousands) Treasury notes............ 363 89,222 126,624 11,873 12,453 29,459 
Oct. 3, Sept. 26, Oct. 5, Certificates of indebtedness 87,092 86,433 122,277 36,413 . 35,063 28,990 i 
1928. Teas. . Total U. S. Government | 
j mamnee G8 yeperting BAMRS:.........2-0- +. beeeeeeees i. 45 - securities .............44. $230,604 $229,082 $504,873 $51,711 $50,941 $101,011 { 
by United States Goverument obligations. . ‘ 476 r 491 fi.n9 Other securities ............ 4,580 4.580 820 1,050 1,050 dead 
All other and discounts......000000000007272.4 2'g93°098 ered Pt eit Rina: ei an harem ana ~~ — — — $379,024 
; dss ‘ hoes 2 16 172 
Total loans and discounts...................+..0+: $5,370,405 $5,281,319 $5,073,024 io pone st eeeeeeees 790,349 689,765 724,370 - 217,268 181,228" 181,204 
ee ee i ss We. +68eKe.ce y 5 t f \ 16, 
United States Government securities............... 1,068,946 1,071,811 882,025 | All other resources.......... 8,909 8,841 13,640 1,107 1,323 4,053 i 
er bonds, stocks and securiti «+» 819,285 861,650 885,617 Total resources........... $5,226,430 $5,094,554 $5,182,233 $1,556,802 $1,519,184 $1,589,969 
Total investments ..............cecccceeececeeeees $1,888,231 $1,933,467 $1,767,642 LIABILITIES: 
' : Federal Reserve notes in 
Total loans and investments............ gnuconcgees $7,258,636 $7,214,786 $6,840,666 _— circulation......... $1,703,630 $1,681,581 $1,717,049 $339,506 $335,178 $366,536 
} Reserve balances with Federal Reserve Banks....... 719,408 705,399 715,091 Member bank—reserve ac- t 
gh VOUIE 2... nee e ccc rceneeeerceceesneenetenetecene 52,280 53,145 59,745 RR eeeeprtingg 2,349,553 2,315,812 2,360,378 902,802 888,308 924,828 | 
emanc : 5,049,583 5,268,975 | Government 32, 12,699 37,215 10,117 3,620 22'877 
post ; 1,008,167 | Foreign bank........2200.. 5,942 7,337 5,382 1,215 2°814 1,693 
wee 1b 528 123,531 Other deposits. ...°2. 2... . 25,926 30,302 23,352 7,992 6,955 15,967 
. geome Danks Beis tee Total deposits............ $2,413,900 $2,366,150 $2,496,327 ~ $022,126 ~ $001,007 ~ $005,365 
x Bills payable and rediscounts Banks Deferred availability items.. 700,191 638,620 664,038 173,495 161,159 153,231 
1 Fyeared by United States Government obligations. . 151,525 82,500 | Capital paid in.............. 145,658 145,618 131,098 49,343 49,316 39,627 
other Sandi 100,869 71,327 41,976 | Surplus ..................... 233,319 233.319 228,775 63,007 63,007 61.614 ’ 
vs ihe aad ~~ “ os aig | All other liabilities. 02...” 29;642 29/266 14;946 9,325 8,827 3,596 t 
‘otal borrowings from e eserve Banks... $255, $228, - $124, Total liabilities........... $5,226,430 $5,094,554 $5,182,233 $1,556,802 $1,519,184 $1,589,969 i 
BROKERS’ LOANS’ (New York Reporting Member Banks) an yh yg Uy a>. 
| os FerOwn F PA: eee | Total Total note liabilities combined. . 66.8% 68.5% 74.9% 63.3% 67.4% 74.2% | 
or or -of- or ota | 
Account. Town Banks. Others. Total. Demand. Time. a. yy #4 —_ 
2 Rae: GASSES SESS EERSTE S 060 SENG | respondents ............... $267,635 $272,886 $189,168 $76,999 $76,733 $53,061 | 
ia 925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,767 
~ 864,807 1,599,300 1.921.084 4.385.191 3.641.656 743.535 z 
i 906,779 151,723 = 1,860,707 4,280,209 3.481.887 = 807,322 Comparative Statement of Federal Reserve Banks x 
: a eS Crain Gentes §, Seth » 
es... . , ’ ° ” » » , * il 
a 487 1,549,425 1,863,974 4,273,884 3,360,271 913,613 Gold Total Bills Total U. S. F. R. Notes Stentbere’ Ratio, 
>: 466 1,498,299 1,832,631 4,259,396 3,304,351 045 District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. — §« 
x 823,516 1,551,758 1,808,645 4,183,919 3,184,754 999,165 Be - »137,000 7,057,000 7,436,000 $151,585,000 $155,679,000 73.3 
. ew 0 > | . 5 ’ ’ ’ » , . 
Z $1,082,479 $1,295,512 $917,632 $3,305,623 $2,523,595 $782,028 | Philadelphia pg hE nd Wye goes aa eee ian dan oon - { 
Patt ; ev . 5 5 . D ’ * 5 5 . . 
- Richmond - . 68,532,000 46,632,000 3,276,000 63,521,000 68,275,000 57.9 
:. FOREIGN BANK STATEMENTS. Atlanta ... : 79,963,000 84,588,000 7,321,000 128,710,000 63,463,000 48.0 . 
i BANK OF ENGLAND Chicago -:..- : 478,212'000 123,100, 35,306,000 294'262,000 346,027,000 76.6 
Oct. 3, Sept. 26, Gopt. 19, Oct. 5, st. aE rorye 4 57,404,000 ee 38, 13 Py tyed ¥ } 
; 1 928. 1928. 1927. nneapo' 044, »,000, 861, ‘ 909, . 
~ hein its wt cathadevediwbscakans £168,226,000 £137,204, £176,080,248  £151,178,000 Cit "554,000 23,997,000 15,686,000 63,036,000 93;271,000 65.4 | 
: ea Sow seis :021,000 26,293, 14'562, 44,609,000 67,554,000 55.6 ' 
Reserv, = Bo | Eien «6 Spee | San Francisco "180,000 75,565,000 17,181,000 171,055,000 184,180,000 69.4 
Cireulation 134,494,000 133,773,000 136,989,000 
9,694,000 15,887,000 20,992,000 WEEKLY GOLD MOVEMENT f 
% deposits 103,741,000 100,801,000 109,864,000 , tf 
es 31,681,000 28,064,000 57,845,000 Week Ended Oct. 3, 1928. 
; rate : 4% 4M 44% | Imports: Exports: 
a ee ee Se Ne From Latin America............. $82,000 yD Errore $2,031,000 ] 
i , BANK OF FRANCE a Seraite Settlements........... 66,000 
° MD Scebocssedeoceedececvecse y i 
. eae — 2, ° t. 15, ‘Sept. 8, ED So xdiogdkknirigeennee ss 48,006 ' 
f 1 Tbs” Sze. 1628. Total $82,000 Total , ... .$2,194,000 
a o8.s cwseepecces 622, he SAE < | creme oeciencsvedwestecoceserss sss eee aes oo ee ree see So nee 8 ils 
t balances abroad ................. 12,691,000 12,984,000 — 13,350,000 —-_ 14,005,000 Week Ended Sept. 26, 1928. 
Bite bought abroad ..................++ , 18,451,000 18,315,000 17,992,000 Ingporte: Exports: 4 
4 against securities ........... 2.017.000 2,021,000 2,008,000 62014.000 m England ++ $2,494,000 TO Tava... ee seeeeeeseneeee ees $280,000 ' 
* ’ , ’ i. From sh Malaya... ee a ~ Mi MD cevcecécesececeesecetse , s 
7s t accounts “ at Pood wi tye rye From Latin ‘America. ne 3 60,000 PIE bs. c:dnwvicessocewaes-ass 52,000 
t  Bgphe  B4% ” BMP hen Foie ae ae $2,798,000 ii ec caanch sn $414,000 
KF 
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MARKET AVERAGES BY CALENDAR WEEK ae Se eee eee = ble eee “ 
oa 
| 
| . oct 3 
280-—______——_- - 
DAILY PRICE RANGE | 
j 25 INDUSTRIALS | 
Poh 
2 WJ 
260 ip —$—$faZ é6£ 
2 Be, 4 
< uw 
3 ro) 
° a] 
rs A Z 
2401-f a = 
V ' 
= 
: 22) 2 
: 
| DAILY SALES 
} ALL INDUSTRIALS 
2 F 
- SATURDAY omee MULTIPLIED By 2 
=| 200 tL om - i — 
a MAY JUN JUL AUG SEP ocT 
o 
RAILROAD STOCKS DAILY 
2 
wn 
uw 
« 
a 
COMBINED RAILROAD & INDUSTRIAL STOCKS m7) 2 
; ~LOW-CLOSE — ax . 
} ie -_ 
‘ 3 “ 
’ Pat 4 
, 3 
2 
= 
t | OSATURDAY SALES MULTIPLIED By > = 
j MAY JUN JUL AUG sEP ocT 
‘ 
Z STOCK MARKET AVERAGES 
> Railroads (25 Stecks) 
et SameDay Net SameDay 
Date. High. Low. Last. cn Be. LastYr. Date. High. Low. Last. Ghee LastYr. 
Sept. 24..125.00 123.86 124.67 + .48 118.67 Sept. 29..125.13 124.01 124.98 + .97 -- 
Sept. 25..125.04 124.13 124.35 — ‘32 118.78 fae’ 3 range—High 125.79, low 123. 
Sept. 26..124.59 123.78 124.11 — .24 119.57 Oct. .125.54 124.27 124.45 — .53 123.49 
| Sept. 27. 1125.79 123.00 123.72 — .39 120.10 | Oct. 3° .124.52 122.93 123.80 — .65 122.31 
' Pee | ; =e ] Sept. 28..124.65 123.54 124.01 + .29 121.48 Oct. 3..123.80 122.58 123.644 — .16 121.42 
' eee =— SP eB 8 Sa TR Ri OW sara ata am me eat or eO Industrials (25 Stocks) 
| 1927 1928 Net SameDay Net SameDay 
| — Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
| geo Bee Be ee | Opes mat Be ae ee a 
' ept. . -287. x ~ eek’s range— -96, iw 61. 
R Sept. 26..287.96 283.49 ; —. 237.80 Oct. 1..288.30 284.41 285.56 — .13 244.10 
5 AVE AGE DAILY SHARES SOLD, BY WEEKS Sept. 27. .286.01 281.75 282.38 —2.45 238.94 Oct. 2. .286.07 281.38 283.63 —1.93 242.33 
f Sept. 28..284.71 280.61 283.11 + .73 242.61 Oct. 3..283.68 279.94 282.47 —1.16 242.59 
Combined Average (50 Stocks) 
Net SameDay Net Sqmebey 
Date. ie. Low. Last. Ch’ge. LastYr. Date. igh. Low. Last. Ch’ ; Lanett 
} Sept. 24..205.75 203.61 205.03 + .80 179.15 Sept. 29.4 .79 202.70 205.33 +1. 87 
J Sept. 25..206.09 203.92 204.72 — .31 179.28 Week’s = ote 206.27, low 202 on 
A 4 Sept. 26..206.27 203.63 204.47 — .25 178.68 Oct. as 204.34 205.00 — .33 . 
| Sept. 27..205.90 202.37 203.05 —1.42 179.52 Oct. 2.. 308.25 202.15 203.71 —1.29° 182.32 
) Sept. 28..204.68 202.07 203.56 + .51 182.04 Oct. 3. .203.74 O38 203.05 — .66 182.00 
ij SHARES SOLD ON NEW YORK STOCK EXCHANGE 
, Same k— 
\ 1927. 1926. 
| + 1,948,850 1,370,192 
i 1,897,940 1,353,033 
| Aree 
os. Greene s 2'378, 142 1,978,125 
is 3 1,244/335 896,600 
z 
8 . 11,753,927 8,428,378 
j 42 2 414,653,889 338,689, 
x ; 2,650,190 1,811,270 
3,152,473 2,409,022 
2,380,750 "565,24 
\ . RAILROAD AND INDUSTRIAL SHARES SOLD 
ALL INDUSTRIALS Week Ended 
\ ' Sept. 29,1928. Sept. 22, 1928. Oct. 1, 1927. 
Avy. Av. Av. 
Total. Dey. Total. Deity. Total. Daily. 
Fi ALL RULROADS PIRTIGRED cocicccccctcccvceccces 1,111,290 205,794 1,013,480 187,681 1,707,050 316,120 
, DGSIEND oc accccsicscocccsoce 21,639,680 4,007,348 22,753,060 4,213,530 10,046,877 1,860,533 
ip WEED. cccwsiccoccowdevecscese 22,750,970 4,213,142 23,766,540 4,401,211 11,753,927 2,176,653 
i | O Fei NS SAAR al SE RED SET GEE Sos TR Nae ai a ma arta pr STOCKS INCLUDED IN MARKET AVERAGES : 
— 1927 1928 : RAILROADS. RAILROADS. INDUSTRIALS. ; 
mn! | stateet, a on PRUNE west Vien Surieeran gocsu 
, ; i 4 . more G) sbur, est Virginia u Pont de Nemours 
ANNUAL RANGE OF MARKET AVERAGES Eioonmnenee & Onto Reading” ) Eastman Kodak 
fi _ 25 Rallronts. High. 25 Tndyppiels. High. ~50 Camitpes. ; Chi, ok Island & Pacific St. Louis & San Francisco {General Electric 
| ca: orthwestern outhern Pacific eral Motors 
*1928. Rt 10 May ” 112.84 Feb. 20 289.17 Se ep. 18 235. 42 Feb. 20 207. 62 Sen. 18 173. 13 Feb. 20 Delaware, La Lack. & Western Southern Railway International Harvester 
\ 1927. .124.22 Oct. 99.34 Jan. 4 247.45 oo * 16 171. 2 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 Erie Texas & Pacific International Tel. & Tel. 
1926. .102.60 Dec. 2 aL 61 Mar. 20 186.03 ar. 30 142.35 D 109.63 Mar. 30 | Great Northern pf. Union Pacific Laclede Gas 
| 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128. $ Mar. 30 138.21 Dec. 28 101.16 Mar. 30 [llinois Central INDUSTRIALS. Montgomery Ward 
| 1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Lehigh Valley” §Air Reduction National Biscuit 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 Louisville & Nashville Allied Chemical & Dye Otis Elevator 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 issouri, Kansas & Texas Amer Smelting & Refining +Texas Gulf Sulphur 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66. 24 Aug. 25 73.13 May 6 53. 35 ne 21 ‘\aasy ari. Pacific Amer Tel & Tel tUnited 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 ES es ec. = New York Central American Tobacco US aS re Pipe 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80 37 Feb. 10 99.50 Nov. 5 3 — - New York, N H & Hartford Baldwin Locomotive United ee Stee 
i 1918.: 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 Srfolk. & Western Case Threshing ¢Westinghaens “—< Brake 
Th igi: Goa dan, 2 Boe Dec 18 Bas dam of SE Dee nae Ae of AT Ree: | Northern Pacific Ssea-ColaContpany Woolworth 
Ils. $65 Mar. 4 66:13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 *Multiply by 2. *Multiply by 4. sMultiply, by 2%. sy fMultiply by 3. 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 List of industrial stocks changed son, Pullman and Western 
1913.. 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 | Union Telegraph have been dropped an Coca- Cole Company. Internationa! Telephone 
*To date. and Telegraph Company and Otis Elevator stocks substituted 
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Bond Sales, Prices and Yields 


























































































































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT —— NET RETURN Ad —T te ISSUES PER CENT 
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BOND AVERAGES (40 BONDS) BONDS SOLD ON a — - Seacaae EXCHANGE 
ar vaiue 
Net. Net. Week Ended -——Same Week. 
.! Close. Ch’ge. Close. Ch’ge. Sept. 29, 1928. 1927. 3 
RCI, cy a5.c 5s ndcsukmawe steels 90.84 t iy MM ng 90.75 eo EEO POPPE TPC TET TTT TTET TEE TT . $9,652,500 $10,619,000 $7,195,500 
cc owevicns daceedcawnes 90.85 0 Week’s ve epyatieees a low 90.75. Tu PP tecaeVierd CCIE ss cxved alc ka panes un 10,575,000 13,175,600 9,770,800 
Ns 6 eas 56h cnee enemies een 90.79 - -” Oct. 1 . 90.62 ae ha 6 vceyetseabodeasibecceSewacaianes 9,657,500 44 8,889,000 
i EE si nSoheasadiaweodiane 90.79 aa Oct. 2 TS 6 honicessatsssscadsectehsdanterssegen 8,357,500 10,605,500 8,786,000 
/ EE SE <P 90.79 Oct. 3 et a oS SuciS hot eee 666 oscecessetsdtetcesacde 8,610,500 12,756,109 7,838,600 
| an CE, iP oO een 66495056 06 065es00 8 ena 5,086,000 5,876,500 4,848,600 
| BONDS SOLD ON NEW YORE K EXCHANGE, BY GROUPS ae 
; (Par Value) 5 uhb.5-4 6040.080.400:0.6:0 1,929,000 $67,725,200 tr 38 
} Year to Cake. . 863,650  2,483,455,750 2,227,839,840 
/ Week Ended Same Week Monday, Oct. 1. 10,530,500 9,817,000 7,655,500 
Co SSBF 459.500" ‘ $44,211 200 $ezzt 700 eee Oct, 2...-. ery 1p oat 300 $'302'300 
Uni ed § States I icc noc dieteh aunerucasaes 1,996,600 871, — 4,875,500 Wetmestay, OG. B.............0ecsrseeseeserseeres esta pes 7 
: 7 POCGRBR .ccccccce s0eeseecvenes S6aned icine eye Oe 12,441,500 16,595,500 — 4,154,000 . AVERAGE BOND YIELDS 
} | Re ee re éd0ercovecces succeenee peas 2, 47, - 5,000 . ————— Ende ———— 108 
- : 1928. Sept. 22, 1928. Oct. 1, 1927. 
eee PUT ee at alles $51,929,000 $67,725,200  —$15,796,200 pom Gaprguiass Seats Rept, 29, 1008. Sept. Sen 4.140% 
) BONDS INCLUDED IN MARKET AVERAGES Year to date aa ies = 
NEW BOND ISSUES 
' RAILROADS. RAILROADS. — a ee ee ee Sept. 30, 1927 
Atchinson, Topeka & Santa ye en. 4s, 1995 Southern Railway gen. 4s, 1956. Sept. 28, 1928. Sep 1928. Sep , . 
' Atlantic Coast Line ist 4s, Union Pacific ist fi a, 1947. Public utility .........0...e0esseseseesesseseeees 725,000 "300,000 $13,400,000 
Ghesapeak ce Oni one 65, 188 ee ee Stat ~ey~ d° muni 715000 19 Sr7'000 $390 000 
esa ke io gen. NESSIE DT ENE ED »TT5, 317, edL, 
Chicago Great Western’ 4s, 1959. SEDUSTRIALS. : ndus ~ trial piene@e Pa RIEL FEOF OR BS of ,000, 24,850,000 
, Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Getting 6s, 1947. een to, ee takacichepeaeaaas  oheiewiel) 0) ements eee 
! c cago & Borromeo fig pest. sane, Amertoan Soar nes. és, eT ee, Investment corporations...............e.ceeeeeesece) | teteeeee  teeeeeee 3,000,000 
cago, Rock Islan acific ref. 4s American ng Paper yee: 
. | Sane ‘& Rio Grande Wn. s. f. 5s, 1955. Anaconda Goppes 1 ist 83. 1 1953. Ne etki tate neu ds4 suede Sakasastasata $58,500,000 Ege $77,860,000 
Erie consol. 4s. , Armour & Co. 1 ear to 
Great, Northern ‘4 Int. gr aper ist 5s, 1947. Sept. 28, 1928. Sept. 2 eae Sa rae 20,1927. 
Illinois Central re 1955. U. Rubber ist ref. 5s, 1947. aia delwiceten cinddae tase chenannean 548,591 639,048,591 
Louisville & Nashville’ unified 4s, 1940. U. = Steel 5s, 1963. NGE 
| Misso uri, Kans & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. ite UAL RA » - 
; ss0Uu’ c gen ‘ ’ Ww : : 
: New York Centrai ref. 2013. : PUBLIC UTILITIES. NF sue cu wee 93.60 May - 89.24 Aug RE ee 82.54 Ai 75.01 Jan. 
Norfolk & Western cons. 4s, 1 Am. Tel. & 7 deb. 5s, 1960. Ee 92.98 Dec. 89.47 Jan SE ccccvcsntconsnat 76.41 Nov. 67.56 June 
Northern —— prior lien’ 4s, 1997. fons. Gas of N. Y. 5%s, 1945. See 89.75 Dec. 85.52 Jan SEES (ocne cine cee 73.14 65.57 May 
‘ See Agony >< , 1965. Int. R. T. 5s, Pre rere 85.44 Dec. 81.99 Jan er 75.05 June 71.05 Dec. 
ding we ; 1997. a County Electric 4s, 1949, stamped. Bcesicecccssdevves 82.46 Dec. 76.95 Jan BERR. 0c-cccncedesages 82.36 Nov. 76.65 Sep. 
Seaboard Ai J ref. 4s, 1959. Rys. Inc. ne 1965. BE Ks 250556000 ess 79.43 Jan. 75.58 WET sv cccccesoucseuts 89.49 Jan. 74.24 Dec. 
< Sealness Pacific ref. 4s, 1955. Third Av. adj. 5s *To date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, September 29 



















UNITED STATES GOVERNMENT BONDS. 
Figures after decimals represent 32d of 1 per cent. 
Reese 1928. Wed.’s 
High. Low. High. Low. Last. on bes Sales.Close. 
101.26 98.13 Liberty 3%, ’32-47. 98.22 98.13 98.14 +.1 208 98.13 
i 101.20 99.00 Lib 1st 4s, 1932-47. 99.16 99.16 99.16 +.16 1 buoe 
100.2 99.8 Lib Ist 4s, reg..... 8 9.8 —.26 1 
103.15 100.00 Lib Ist cv 4%s, ’32- 
eee ere BaP SE  oeeny 101.6 100.30 101.3 oe 57 101.00 
103.10 100.1 Lib ist ev 44s, reg. 100.30 100.30 100.30 +.4 1 osee 
104.00 100.9 Lib 4th 4%s, ‘33-38.101.7 101.28 101.6 4.2 752 101.3 
103.30 100.12 Lib 4th 4%s, reg...101.1 101.1 101.1 —.1 6 101.1 
116.6 109.30 Treasury 4\%s" 47-52. 111.2 170.26111.00 .. 60 110.30 
115.14 110.00 Treasury 44s, reg. bE 10.26 —.4 1 ose 
111.12 104.26 Treasury 4s, '44-54.106.2 105.28 10s. 30 +.6 405 105.26 
} 108.10 102.8 Treasury 3%s° 46-56. 103.18 103.00 103.7 —.1 33 103.2 
) 103.10 98.9 Treasury 3%8,'43-47 99.00 98.22 99.00 +.9 67 98.26 
99.14 98.00 Treasury 3%s,'40-43 98.18 98.10 98.13 os 84 eae 
Butal eSlew ..ccccicccccccece $1,996,000 ® 
FOREIGN SECURITIES. 
0% 89% AKERSHUS 5s, 1963... 90 89% 89% .. 125 8=— 88 
96% 93 Alpine Mont Steel 7s, "55 94% 93% 98% — % 11 95 
99% 94% Antioquia 7s, A, 1945.. 9% 9% — %& 3B 96% 
zm ou 94% Do 7s, B, 1945 97 95% 96% — 1 9 96 
| 98% Do 7s, C, 1945 4% 9 —1% 4 .. 
99% 93% Do Ist 7s, 1957. St = i a 
) 96 Do 7s, D, 1945. 9% 9%+ % 12 oa 
96% 93% Do 3d 7s, 1957. 93% 94% + % 18 9414 
\ 93% 91% Argentine 5s, 1945 4 91% 91%—- % WH os 
‘ w1y 99 Be Ge, A, Wee ccccces 100% 99% 100% ee 77 100% 
100% 98% Do 6s, B, 1958 99% 99% + % 48 100 
97% 94% Do H%s, 1962.......... 96 9% 8% + % 58 96 
100% 99 Do 6s, June, 1959 99% 99% + % 52 99% 
100% 99 Do 6s, Cet, 1959... 99% 99% + % 82 99% 
100% 99 Do 6s, May, 1960 99% 99% .. 56 99% 
100% 99 Do 6s, Oct, 1960.. 99% 99% 99% + % 3 99% 
10% 9 Do 6s, Feb, 1961.. 99 9% — % i7 99% 
100% 99 Do 6s, May, 1961.. 99% 99% 99% .. 53 98% 
100% 98% Do 6s, Sept, 1960 99% 99% . 149 99% 
99 94% Australia 5s, 1955...... 96% 95% 9% — 1 191 96% 
28% 95% Do 5s, 1957........... 96% 95% =e — % 98 96% 
86% Do 4%s, 1956.. — \% 26 88% 
| 1088 102 ~Austrian 7s, 1943. seccece ‘102% 102% 108 — % oe 
.94% 90% BATAVIA PET 4%s,'42. 93% 93% 933% + % 84 93% 
96 Bavarian State eae _ 97 96 — & 18 96% 
; 101% 98% Belgium . 1955 — &* 115 100% 
109% 103% Do 6%s, 1949 + %& Fl 105% 
' 106% 7s, 1955. +1 216 108% 
107% 104% Do 7s, 1956........... + & 9 105 
116 114% Do 7%s, 1945.......... 115% 114% 115 + & 57 11; 
111% 109 lp BE veccccccess + % BS 110% 
113% 112% Bergen 8s, 1945......... + 1% 12 113% 
j 1021 Re Ui +s- +--+ 00% +% 3 .. 
100 «97~—s Berlin 6%s, 1950 99% 99% + % 2 99% 
f 98 Berlin City Elec oe. ‘51 95 94% + % 2 Ms 
96% 93 Berlin Elec Rys 6 7 94 + % 24 94% 
108% 1 gO! » 1945..... —1% 42 o8 
108% 108% Bolivia 8s, 1947. Se 54 105% 
98% Do 7s, 1958............ ee 230 «=69T% 
1% Bordea . — 4% 3 100% 
99% 93% Brazil 6%s, 1 + % 14 oot 
99% 95% Do 6%s, 1927-1957..... oe 178 
113% po —— 8s, eee eGecacecce * ; % = 108% 
108% Os% @, 1008.......... a 
103 Brazil Cent Ry 7s, 1952. 100% 100 100% + 4 98 100% 














(Total Sales $51,929,000) With Closing Prices Wednesday, October 3 
Range,1928. Net Wed.'s Besene, 1088. Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low High.Iow. Last. Ch’ army ‘Close. 
103% 100% Bremen State as. 1935..102 1014102 + 38 101% iz 100% FIA deb 7s, 1946...... 121 106% 117 +1 472 116 
015% 0% Brisbane 5s, 1957....... 44 92% — “ 48 92 97% 90% Do deb 7s, 'i6, ex war. » oom 92% 4% + 1% = 34% 
89% 82% Budapest és, 1902 "ERD 84% 85 % 48 4% | 100% 95 Finland 6s, 1945..... 97% 97% — % 98 
102% 4 Buenos Aires 6%, 1955. “soon 100% 106% t % 1 - 102% 100 Do 7s, 100 100 — 1% rr 100% 
Do 4 | SS eeERE 94% 23% % 97 93% | 101° 97% Finnish 6%s, A 9 9%— % 48 Ye 
100 Do 6s, Oct, 1960....... 99 oete — %& 17 98% 96 91% Do 5%s 91% 92 — \% 8 91% 
93% 80% Bulgaria Se eee 90% 90 —% 6% .. 101 97% Do 6s, % 9%— % 43 98% 
top tenit Fremecins: 3 2.106% 105% e.My 
101% 98 CALDAS 7%s, 1946..... 100 «99% 99 did 47 05% Framerican Ind Tas. ‘4 : 2 
102% 100 Canada is. em Se denuke 102 100% * % 4 190% 110 105% French Govt 7s, 1949.... 4 tT 110 +2 152 108% 
108% 103% Do Ss, 1962........... 105% 103% 104% — % 168 104 119% 113 Do 7s, 1941.......... me 1a -« 118 114% 
101% 88 Do 4%s, OR 98% 98 % SS 98% 103% 101 French Nat SS L 7s,'49. 102% ioe t 02%+ % 36 102 
102% 10¢ Do 5%s, 1929.......... 100% 100 100% =... = 184 100 
110 108 Carlsbad &s, 1954....... 107% 107% 107% SCs 2 107% 101% 98% GERM C AG BK 7s, "D0. . 98% o0% +1% 2 9% 
103 8% Cauca Valley ies: 1946.101 100 1004— % 18 100 316 86% Do 6s, 89% 88% — % 31 88% 
HH 93% Chile 6s, Jan, 1961...... § 93% 94 e 65 8693 83% 86% Do és, 89 = £8% 5814 — % 119 88% 
94% 93% Do 0%+ % 81 94% H §9 Do 6s, . 91% 91% 91%KR— %& 71 91 
104 101% — 1 27 105% 102 German Gen El! 7s, ‘$5. 1038 102% 103 es 5 108% 
9%% § 1% O4 oS 106 126% 117 Do 6%s, 1940, w w...118 117 117% + % 19 " 
97 1961 944% 93% 938%— % 60 93% 101% 98 Do Gy, 1940, ex war. go ee oat + %&% 12 7 
9% a8 Chile ; Bk 6%s, 1957 98 16% mMm—1% 27 96% 95% 93 Do 6s, 1948. aan amie 04 93% 93 Se 90) 93% 
101% Do 6%s, 1961.......... 99 98 % 6 99% serve 104% German Rep 7s, 1949..106%106 1064+ % 155 107% 
95 ot Tt eS ee 92% 91% 91% —1 50092 103. 98 Good Hope ory W 78,'45 B95 18% ot = + % 2 98 
34% 25% Chinese Govt Rys js, "31 33% 29 33 +5 57 «34 104% 101 Graz 82, 1954.......... 103 101% 101 1 3 a 
102. 9% Christiania 6s, 1954..... 100% 100% 100% + % 1 i 119 116% Gt Brit & ions Ms," "29. p.118% 118% 118% — % 33 118% 
106% 103% Do 5%s, 1937 Be 1084 + % 8 10 
96% Cologne 6%s, 1950....... 96% —% 2 90% 85% Do 4s, 1990. 85% 8% 55% — & BD .. 
5% 0% Colombia 6s, Jan, 196i1.. 91% 90% 90%— % 33 91% 101% 97 Gt Con El Pr Jap | 78,44 99% 98% 99 + % 16 99 
95% 9% Do 6s, Oct, 1961....... 91% 9% 91 — % 993 ~ 91 98 92% Do 6%s, 1950......... 95% 4% 04+ % 61 95% 
89% 88% Col ol Agric Bi Gs, 1948... 89% 89% 89% .. Bot 91% 84% Greek 6s, 1968. in . 87 % B%+ % 63 8&7 
94% BW Gy. BG os dc cccsceve > 89% 89 89 “4 10 100% 6% Greek Govt 7s, 1964.... 97% 97 97% — % 33 as 
98 03 Col Mtge Bank 7s, 1946. 85% 9% 98 + & %BW = 
98 De % is, we... aiaeeaes eee 04 5 be 9 4 102 99% HAITI Gs, 1952......... 0% 99% 100% + % 17 99% 
03% 30% SS ae 50% 89 90% — % 2 ee 99% 93% Hamburg State 6s, 1946. +44 3% 123% — 3% 2 97 
89% 87% Cupeahanen Sie, 1953... 88% 88% — % 64 88% | 105%103 Heidelberg 7%s, 1950...104 PS: 1 
101 GOK De Ge, WER. <cccccccces 6 =%R8%4-—- &* Ww 96% 104% 100% Holland Am 6s, 1947... 102% 102% 1% —- & 2 103% 
102% 100 Copenhagen Tel 6s, 1950.100 100 100 . Se ss 103% 100% Hungary 7s, 1944....101 100% 101 + % 11 - 
101 oT% Hung Con Re Tis, ‘45. 98% 98% 98% + % 5 
101% sox Cordoba 7s, 1942 (Prov).100 100 100 R ee 97% Do 7s, 1946 06 95% O% .. 30 
101 Do 7s, 1957 (City)..... 96% 95% 96% .. 5 8697 101 57% Hungar L M 7s, 1961. 98% 98% + % 7 
100 a3 Do 7s, 1937 (City) 97 9% 8%— % WD 97 
99% 94% Costa Rica 7s, 1951...... 97 % —1 4% 6 102% 98% ILSEDER STL 7s, '46..101% 101% 101% — -% 14 101% 
100 «96 = Cuba 4%, 1949.......... 1 99% 100 % 25 97% 95 Irish Free State is, 1960 96% 9% — 1% 64 <8 
105 «99 Do 5s, 1944.....-...... 1 102 1088 + % 15 100 95% Italian ct P W 7s,A,’37. 98% po 97% — %& 22 - 
103% 100 38, Oe ee 102% 1024 102% — 1% 11 ‘a 100 94 Do B, M6850 650. o% .. 23 95% 
104% 101% Do 5%s, 1953.......... 102% 103 % 9 .«. 101% 95% Italian *p U Cred 7s, "82. 97% 16% 06% — % 4 
93% Cundinamarca 7s, A, ‘46.100 99%100 + % 12 99% 0% 96 Italy 7s, 1951.. 97% 97 YI%R— % 248 97% 
112” 108" Cachosie “4 88, 1952... "s0p, 108% 108% — 8 t0Re 
zechoslova’ Ye % 16 1 % 91% JAPANESE 4s, 1981. .. 92% 92% 92 ae ae 
112 108 Do 8s, 1951......... - 100% 108% 1084 — % 44 109 10580 1 bon Do 6%s, 1954 “+ "soo 101% 101d — % 176 101% 
112% 110% DANISH MUN 8s, A,'46.111 110% 110% — % 7 110% 101% 998 LEIPZIG 7s, 1947...... 100% 1000 10 — 8 100 
111% 110 Do 8s. B, 1946......... 1 1104111 + % 4... 02 Lower Austria 7%s, '50. m @ — # 3 _ 
100% 103% Denmark 6s, 1942....... 104% 103% 104% + Y% 33 105 91% 57% Low Aust Hy El Sie, “4 i 88 88%+ % 15 
97 Deutsche Bank 6s, 1 97% 97% —1 5288 101% 90 Lyons 6s, 1934. 9% 9W%—- % 224 
oS teense oe ae ae tgs 
) st 5%s, 1940...... - 101% 99 MARSEILLES 6s, 1934.100% 99% 99% * 21 100 
9 oO Do 24 5) 1940....... 6% 6 06%+ %& 2 00% 96% Meridionale El 7s,A,’57. 98% 06% 98% 41% 30 97" 
103 «100 oudes % <A SE 100% 100% 100% + \% 24 37% 33% Mex Irrig 4%s,'43, pal 33% 33% 33% =... 2% 3 
104% 101% Dutch East Indies. 5%s, o 2 43% 35% Mexico 5s, 1945, asst.. 37% 37% 37% — % 1 © 37% 
~March, 1953 ........ 03 103 103 31. 22% Do 4s, 45, asst, small"24% 244% 244— % 10% 24 
104% 101% Do 5%, Nov, 1953.. -- 103% 108% + % 1 32% 25 Do 4s, "45, asst, large. 26% 26% 28%— ¥y% 6 28% 
105% 103 Do 6s, 1947 .......... 04% 103% 103% . 31 46% 36% Do Gs, '33, asst,small. 38 38 38 — 1% 7 37% 
105% 103 Do 6s, Ps cncdsesecs lone 103% 103% — 4% 33 46% 37% Do 6s, °33, asst, large. 40% 40% 0% .. 1 40 
94 $0% Miag Mill M 7s,” 36, ex w 92% 92% 924%—1 5 — 
99% 94 ELEC PWR, GERM’Y, 95% 911% Milan 6%s, 1952........ 92% 92 ae — % 104 91% 
6%s, 1950 .........-. 94% 844 —1% 14 HY 120 100% Montecatini 7s, est -114 111 111 4+ % 288 110% 
114. 107% El Salvador 8s, 1948....110% 110 110 — % 7 111 101 +94 Do ex warrants...... 97% 96% 9% % 38 6 
104% 100% Est RA France 7s, 1954.108% 103 1034 + % 65 103% 105 102 Montevideo 7s, 1082: -108 102 103 t % 11 104% 
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Range,1928. 
High. Low. Net Wed.’s | R 
High.Low. Last. Ch’ge.Sal ange, 1928. 
103 " ge.Sales.Close. High.Low. Net Wed.’s 
4 M 100% NETHERLANDS tis,"04.101 100% 100% — ty 148 10 en.Low High.Low. Last. Ch’ge.Sales.Close. Range, 1928. Net , 
weet — = on neceehias 105 104% 10 + OKO % om & 87% Do adj 4s, 1995 89 9 + %& - High.Low High. Low. Last. Ch'ge i, 
Do ales is, i057. 94% 94 94 87% Do adj 45, 1985 ys : 98% 94 Col Ind PrN Sales.Close, 
98 Do 5s, 1958 * 94 39-93% 4 wy C H » _stpd 3 8s + 2: Jol Indus col tr 5s, "34. 9% 9K 9 : , 
— Re 94 i Do 48 of 1905-195: = . 100% 98 "9 + % 2 . 
108 109 Nord Rys 6%s, 1950.. on" 101 on 60 «84 94% 901 At, Top & S F. Hoe Wy 9 OM — KY 19 sy | 101K con a — Ist 4s, 29. 99% 99% 99%— 4% 12 99% 
4 9% Nor Ger Lloyd 6s, aa. 93 a a , Mt Div 4s, 1965 hl ba a Ph hele Re I 
joen 101k Do de,” “10 100 100% i 10055 — 2 3S sok | som a8” De Cela ct $ Las 358 a ga sate ce 7 © 10 94% ous Se 3s 6 Denes. : 2s ont tT os” 
1% Do bs, 1943 et : 104% 93 Do Cal-Ariz 4 2 Ba 93% 95% ane Se, 1053.. 97 OT —-1% 10 : 
14% 101 ae - 103% 1024 102% —-14% Ho .. 96” 87 Atlanta & Bir Mgs,62..101 101 101 + 9 2 ant oe Com Inv Trust 6s, 1948. 98 97% 97% + “ues ivns 
98 94 - 2 oe **°*"* » 103% 101% 103% + % 52 108% 98% 91% Atl a irm 4s, ° aa 9 8 + & 1 1% 98 Com Credit ts, 1934.... 98% 98%, 98L 4 5k 97% 
y WB, WBS... wee ee eee Coa. L ist 4s,'5: OF : 97 92 a 2 
103% 101% Do 6s, 1952 7% % 173 @ 101 ; w ° % 4% 0%4+ %& 13 94% . » | eee se 8s — } 5 
MIB. cccccceee 103% 102 102% — 1 . a 5 Do un 4%s, 1964 99% 99 3 Me 108% 100% Comp A B Ti a A 2 
+ tad 9! Norway Mun Bk ‘67 93 ome) St Atl 6 Dee allt ~ td Bs. 96 p Azuc B_ 7%s,"37. 100% 100% 100% — 4 4 
es -1 11 «9 va ville Ist 48,4875 75 73) — os 10% 4% Comp Azuc Ant 7%8,"39 8 \ : . 
10% Norway Hy El Sige St. vz 91% 91% 82% 72% Atl, Guif W I 5s 1 6 7 28, 7% 87% 87% l 87 
2,3 +%» 9 5,59 80% 77% 78 — ? i 
334% 89% Nuremverg 6s, 1952.... 91 91 % 20 91% | 103% 0% Atl Ref deb 5s, 1937...101% 101 101 = = 77% | 102% 97% come 8 & L ref 4%s, 
105 96% ORIENTAL, DEV 6s,'53.100 . 108% 106% BALDWIN LOCO 5s,’ 107 104% C O51, stamped ...... 96 96 6 ow 
Mig OM Oslo. Go, Teng vrs nnctony tong wom. 13 Hime | aot bie Bo Soca, Mine Sayo.souy 100% 10g — mg tat, | Tra Come Goal Mi ref, Thy Tr 4 105% 
By O° Bn one ih OM 100 100% 100% Mh 100% + +» 2 .. sos Sh De Sis, “iy (tee Res — KG 0 105% 102% Cons Power 5s, te le 671% 
108% 100 Do ref Se, D, 2000... .10z% 101% 102% 4°"% 33 toe 102% 98% Con gy eg : oo 
194 102 Panama Gigs. 1961. ..... 103 103 103 — % 1 003 | He ie? Dorel der. 10 lone ios oan tO te Set Son De te tease v9. 13 100 
Fk osc eee nese OH DH BH + % 80 97% 91 re 1 109% 110 , 8s 100% 98% Crown C & ¥ 3 194 ; 20 
pnt A ye aes Be 6s, "38. Sete R453 A th sd % 1008 wre 191% be § P L baw AL < 1834 2% iB } % = 109% 103% - Will Pas ta as r 44 
Pr SH RW OE 13% — 4 37 MH 91 “oo + % 32 104 #3 65% Cuba C Sug cv 7s, “30.. . 
93 Paris-Orleans Ry 5}%s,'68 96% 9° = 2 = % 82% ,0 Tol Cin Div 4s 5h, 2 32 104 9 OY 40 
5-44 11y Paulista Ry is, va "nets wae Wie oe - a 96 = oor pamadatt Co rp 6s, '40.114% on et + ? & ui 190%. sent on. ev Se. 1990... * 
Pernambuco 7s, 1947. 94% 94% 9 nfs : oO 1 ex war.... 938% 93 93 4 = 984% 94 Cuba Nor R R 5\%s, "42 3 
197% 18h, Peru Tis, 1956... ..-... 106 NGA 105% +3 £ ol) See & Aroos 4s. 3. le Sail Ti Ti tes 108, 105% Cub-Am ‘Sug col fe, she at 
<(tchkete mies ™% 90% — % 131 90 : § 3 -Hem ev 68, "36. 91% 915% 91% - % 97 Cuban-Dom S 7ks, ‘44. sm 
14s "20% Pe, om lor” wos wai + * 2? eae | 113” luty Do Se. G. 1060", 100% loa lowe 25 104% 101, Cumberl'd T & T 39,°37. t 
id ° ee 4107 +1. 4211 106% | 104% 99% Beth Steel ref debds.’42. 1% ’ he yam ¥ 6 7 
91% sais Poland 6s, 1940. .... he ott & ‘tale De Steel ref debbarazio2 tore we +. 108 llisaacd wedauges 1S 
101% 1” 7s, 1947. . 89 88% 388% + % 45 88% 103 ) Do pur mon 5s, 1936.102% aes os oe 101% 100% 97% DAYTON & M 4%s,'31 
toy” seuit Pacto Alegre ‘te. inéi.. Oo 9% WX % 63 100° | lose DO Do sis, é 10456 1 — 1% 41 104 | 964 90% Del & Hud ref 45, “43. 1. 
14% 1 1 7 Alegre 8s. 1961. . isis 10% 107 fs 1 105% 99% Do 5\%s, B, 1 103% 10e% ou % 432 omy | 208% 100, Do conv iis, 19% 31 21% 
PREIS 00% 100% — ; sd 106% 103% Do 5%s, 1937......... : > = 
100% 104% Prague (Greater)7%s,'52.106% 106% 106% + Fs 2 106% > 26% Bing e bing Se, ssne.. 98. om wa 107 4 102% Do + ag Tt . esapeeeeet 103% Mid% — | 17 104 
83% 67 any Con Mills64s,'34 68 67 67. ; %$ 98 Denver G & E 38, i951. 100 03% Sx 
rg ina qyseat ap 7s, °41..1124% 1114112 — 2 6 14 79% 68 44 & 7th Av ist cons ‘ . 16 = BT% 1039 De Te, tebte > = 2 i m 99 
snes mp aene 2 ag ue | eS Mada TSM se ray aes eT aaig | i Hx Me tale atetigm Bhs By By YN 
> a % 2925 Ss 36 23 t 2 é ‘ 
104 100 a MAIN DANUBE ten 1am as ae. A, 1949. . 105% 105 103 - ¢ $ eae =f 87 Do West i a ; + 4 + ~ 2 w 
as eA O1% 101% 1015 “a , B, 1980........ 102 101 101% — %& 12% 91% Do 5s, 1978 ae 4 _- » Tt % 
loin ‘ores Ro Ts, Union’ a, 40.109 os" lose "|g | TSS 90% Baiyn, Queens Co & Sub oo lot te OF uss ‘ome | 2S SO Dery (DG) Corp i542. 70% T+ OS 
het oR Rhine a ‘ai Pw ts. ah Bs 7% %— % Gs 971% igh ee So Toa oo = eee as & Ft D 48,'35... 30% 30% an 
‘ eee $2 83 : 6: re 
"i "Got Be os (* MBB] ome potcon'is, nnd iii ae 8 100% 100% Det Raton col tr be 3-01 10s Ole + 1 
. ve an > lyn Uni Si ae ae > 5 aa os, A, ....108 102 102 . . 
% Rima oy 4 7s, 1955. % 8% 90% 119% 116 Bklyn Un Gee ref @: 6s, aT NT 116% “aa *% 8 bed, 106% Do ref tis, B, 1940....108% 107% 108 , 
18g ie Oded Sl 8, TL (ei | Sao 2a, Mo "ey iene see: day dg aioe ib | 7 We 12K Do Tet Se, HDs sth nd! wos — Fat 
i céunsedaes 7% 9414 Brun: eee 7 : iJ ~ ref 5s, 1955.......103% 103% 1038 Ls : 
1, "ae Rio de Janeiro 88,1946. 107 ad ms OS IB 9014 Butt, ar’ a. ee one ‘ois ae . 107% 2% Do ref 5s, 1962 "h04% 104g 10%, ! ; 
97% 98% Do 6%s, 1953 oon 8 " Bm = bal . : 107% | 1034100 Bur, C R&N ‘ Yast B+ td Bee = - : > ww , ® 97% Det River Tun 4%s,"61.. 99% 90% oo + if : 
26% 91% Rome GMs, 1952........ 93% an ss = #1 88 Bush T 52 ” ; 5 Det Un Ry cons 4%48,"32. 9612 96 OF . 
» 1952........ 92% 4 . erm ist 4s, 1952 90% 90% 9% .. : 99, 86% Doda 2.9% 0 8 — 11 
106 «12% Rotterdam 6s, 1964...... 104% 105% 103% — 4 67 92% a Steks =! a, ee A tee 98% — % 8 88 bd R0% ore } me Fy =: 80% 98 99 + % 1401 102% 
: >; ; BS, 00% 101% + & 9 11% 98% 94 D anne? Soe oe Mm@+ & 3 
120 1124 SAN PAULO C "52. - eo onner Steel ref 73,°42.. 98% 97 9814 + % 
WM, ME Do Bis, I ‘2. 116% 13% aE 13% - * 8 e 103% 100 CAL PET deb 5%s, 1938. 10g 14 10 — % OS 108 +t — Suie Price Pr tis, A, “66.105 7 104% 104% : m 1 
2 in Sun Paulo st State és, 68. = Sie se iy § o7% 103% 85% eRe 3, 1G anna: 1 101 — & 64 101° ‘ uquesne Lt 44s, "67...102 101% 101% 11% 
eseewcers an 7s.°42 vd a - -” = 
lon 108% Do Bs. 1050 -+ 108% 106 108 — % 11 106, | 110% 105 panera Bs ey ei ‘38 a ie 7 97 | 105% # EASTERN CUBA SUG 
indy 100 b 2, See 107% 106% 107% + 1 15 107% 103% 100% C. n 5s,A,'62.1055 105 105 — % 4 105 1937 
aD “Son, on Ss pipicbpiicheys 100% 100% 100% — y 17 1 forte P45] anada SS L 6s,A,'41.102 101% 102 + % 17 : 10% 103 Eastern Tenn, Vv 9 9 % 46 RBu 
= ‘os mre Saxon Fe Argent 7s, 98 0 98 + % 33 oo” | 10mg ber Can Net Rys 448, "80... - 90% 98% 9% + %& 36 99 E as a ae. aes 
xon Pub Wks = 45..100% 99% 995% — b : o 4%s, 1954 .... 9% 6% 6% — % 6 26% on 2 men Geel Reses b 105% 105% . 
28 Do 6%s, 1951......... 95 94% + = i3 99 102% 96% Do 4%s, 1957 . 97 97% re om 91 + = Coal 6%s 9g? 9214 it 5 
wt Ie eles ae ld Rig it 4 *— % 4 104 123" isi Can Northern deb 73,'40. 12 111g 111% —% BOTH | 102% 99 Eq ‘Ges uN 5 "3 
om © rh ohineotee kel Pass 98% 98% .. 24 M | es ton Do tue, Pe nn. pg me 4 116% | 106% 102% Erie Ist cone toy. ite ie “Ss 
52 os ~ ~ eee 7 1% — « » tos 2% 12% 1 ‘ 
107% nase Siemens & a Halske 6%, 17 91% su Si% Can Pacitie de deb 4s...... 88% aise Sane re a ise iy ax = be cons ie, 1606 Bim BOR + 1K 3 Oh 
nt, paid...... 105% 105 105 — 39 . 6% Do 448, 146 ......-. 99% 98% 98% — 1 86 99% 9% 93 Do wef Sa, 1987 SO% , us g0% 
te indy De is, . ain a oe : ° 26 ion 100% 107 Carolina, C & Fos. A, 52.108 1074108 + % 1s 109 89'. 80% Do pang hana rrr 94's 94% “i 84% 
102 os Soi gt ot : ne oe ae o% + » as 105% 104% Cent Dist Tel 5 105 105 108 2% one Do ev 4s, Ser B, are oat » & 834, 
e BPODe ee ee we = 15 bf 4 Je Li . be io e 4 5 ’ > G . > fn ¢ = rn * ‘ 
Sable 108% Becton tue, 1006... ata'y "% “| Settee De cone Se, 106: 106% 106% 106% + % 1 let 100% Do Fenn cel tr dan Ho 10% % A 
14% 102% Do 6s 1930 siatchabednss; 103% 103% 108% + % 30 103% 102% 100 Do ts . =. oo 102% 102% + % 21 -_ 116 110% Erie & Jersey tis, 110%, 11 3 24 3 
113% 100% Swiss 8s, 1940.......... + to 1024 103 — % 21 102% | 108% 105 Do ref 3%s, 19 io 100% 100% — % 2 100% | TOI 95% Federal Lt & Tr 5s,°42 wew,t* 3 
105% 101% | ash, — 9° sfiagces 110% 110% — X& 110% 105% 103% Do 5s, C, ie ? 105% 105% =. 11 106 101 95 Do 5s, 1942, stamped.. 97% 9716 97% My i4 
8, 1946...103 102% 102% — 4% 34 103 eae ae OO tS a Ne iadeler We tee 8D _ iced 100 De Ge. tet RE coca ; ‘4 % 9 87% 
100 106% 105 F . fe ae. 1 & 100 Do Gs, WH2....... ee . 3 
jane co] MD. ta BL PWR 7s, 98% 98% . 18 «(88 pod 83% P. a 5s, 1946.105 105 «6105 > 1 101i 95 Federated Metals 7s,": i + % 5 1% 
M4 98% R%+ % 45 see 119% 108% Cent of N J eg 4s, 61.. 85% St 84 — 2 19 120 110 Fisk Rubber 8s, 1941. + 3% 46 101% 
pa wr ee o% 0% 10% — Ye 2 7ey | 9% 89% Cent oe 2S is ate ie $3 2h + Fla E Coast Ry 4%s +1 16 115 
ys, 1961. ... % 90% — r 105. 100 : , ae 28 8692 % 8: “ee rere rc. * 
+ sae | a tt ‘is i 1953. - St% 90% 90% 25 = oe 102 1008 oun —% yy eee Gs 1 101% 101% + % 16 102 52 39% Fonda, Johnstown + % 19 &4 
101% 98% Tyrol rol Hydr« - 3 m— 93 ‘ : of Ga 5s, 1937...... 101. 101 » ; _ Gloversville 4%8, "52. 44% 0% 401 
oie se Ujinawe El a] Tike, 35. 100% $e 9% — % 17 1008 138 , 5 Guat Seest f &s, IDA. 124% 124% 124s — 6 124% 110% 104 Fran Sug 7s, 142....104 104 104 % S oa 
baal gar 74s, 01 101 Mm) — } ot ’ . : 
101 95 «UNITED 8 S COPEN + ta 96% Chesapeake Corp 5s, "47. 99% "0% a . “a 1024 4 GAL, H &€ S AM & 
15) 12g U i 97% 97% 9+ Y% 2 ye oy fas? — =e, A 3 117 106. G “ie sal — = — 100% 100% 100% + % 3 100% 
n StlWBurbach 7s,°51.104% 1 97y PO Te ng ae ee mm 99%100 4+ % 21 ‘ }- Gen Asphalt tis, 193 v% 107% 107% — 2% : 2 
97% 8 4 1044 1 Ml BBY, Certain-teed 33 - - 2 : 9 4% Gen El ay 4 4-—2% 14 ; 
™% 8) oo oe. hes 6%s, on % 8 104 inten 5s, 148.. 94 93 WUY— %& FO 3% 104% 101% Gen ~ edhe iy: ™ he.) Bos Ro 4 
b diaeeass / . 2 : 12% 1023 : 
wry wn 1 ghee Siw ws Bt nt Bow SESE | HBR Be en th, m1 1 wos... 3 100K | Mg ne Gen Refrae’ tat 33:10 net tas eNO toy 
, ex war 91 1 9 ety 1 101% 97 ae ee 4% + % 14 3 » * a" 3 102% 1021 1 Y 
bors ts —_ “Aion io. eas 97% 91% BH... Ob S Be ae Se. ae Se aes 6 Se ON 101% 86 Ga & Ala, int cons 5 9) % +i ot me 
OT ee Pe WE + oo ooo 7 - *$ - > es 2 2 aa ~~ mG o 
100 Soi Uruguay’ be, ion... o2! ST BOR OTF ae SF 14 70 Chi & Alton ref 3s, "#.. 72 72 72 ° oe in ae... --.- 9% 9 
110% 107% Do 88, IM6......0... i ” ” 1084 + § 140 «97% Lo . + tun 4 ~~ of 4.stpd 38,49 72 72 72 to 4 70% | 108% 105% Goodrich (BF) Co ist 10% 94 1 
eeesueece [= 15 108% q 0 ctfs o ep 3%s,'0) 62 60% 62 on ae $Ke, 1047 .... os . 
91% 91 VENETIAN ao ox 98% 91% Chi, Bur, & Quincy gen pi : 95% 89% Goodyr T & Ro ns037.0). yor = - % (38 107% 
Dish sonadecdes 1 : 110% 104% ee y ey 5 4%, 4% + % 6 ” | 91% — & 76 91%, 
ay NTH Vienna 6a, 1952 % pt, 91% + % 3 90% 10310 6 De a ref At cosets ws 105% 106% + % 20 105% 108, 9% Gotham S H fs, 1956... 99% MG 1% 
91 os Ne . 88% 98% 92% Do ti May 7 i § 99% + 1 36 98% 82% 6m Gould Coupler ts, 1940.. 70% TO 70% \y 5 
a i et on te eS 1951... Ri ri He + ¥ » Si 10% 1S CS eek Se ee, OS 7+ % ose tis 
te eeeeeeeesesses = 2% 103% Chi & Erie Ist 3 “105 > 4 * 81% 4 “ Gs, 1936 ..........106% 106 i. | 6S 2% 
1% 9 Wuerttemberg Hyd Elec 88% 89 1% 26 87% | 104% 100 Chi | Rg x iat Se, i962. af 10% 105% + % 1 105% | 106% 104% Gt Falls P ist s t'is,"401 105 be pe + % 36 106% 
i WD eccvcccseces 97% 97% 97% 1 9% rise fm Gh. Gt West 4s. 1959... 6 b1% 101% + y | 101% 115% 111% Gt Nor Ry gen 7s, Ser +% WwW 
“= YOKOHAMA 6s, 1961 es é 111% 108% Chi. n ref 6s,°47.114 113% 114 — 2 “o 192% 9: , .--813 192%112% -— \% 145 191 
am 95% 95% — Shi, Ind & L ont ri 2 4 95% Do 97% 96% 96° : 112% 
%- % 0 Sam "sf Sal es S bose, oe. Nod ‘oe Seg aig | o Hist test De cee Sue aoe Bb. om OTe Me — me 26 
———— 98% 924 C,M & St P 5s, 1975 a “4 419% Do gen 5%s, Ser B,’ is . = . 
Total sales....... 79% 61 "Do 1... 9% OF 94% 4+ % 327 WH 1% 103% Do gen 3s, S . - ; 39 «108% 
shane $12,441,500 % adj 5s, 2000. . "FRM 77% 78 B27 ‘ 101% 95%, er C,'7: 3 + % 18 
: 93% 85% Do gen 4s, A, '89..... 87 ost 78% + % 3080 16% pH, O% Do gen 4%s, E, “77... 98% ps . . a 
NEW YORK ISSUES Ht a Do E 4%8, 1089... 96% 96% 96% + ie = a 101" oon en deb etfs B.. 26% 26 25 an a 
- ‘ yo gen 3 ee bp % 4 xu ates Stl 2. 4 pa a 
ont A 45, 1959. ..... 91% 97% 97h — ¥ 1 = Do gen sas, c. 1989. oon jon sev t & eS 107% 103% Gulf, M & Nor Shae, 50.108 mo 104 * W %% 
> Hs, 1968... sot | la 86 75% Chi .& N Wn gen 34s,'87 70% 78 wet 2 RT acy So HAR RY-PT 
iO gen 4s, 1987 3 >  - . —— CHES ist 
Total sal r Lom a Do vy pea. . oom, 90” 0s, — t 8 res 78% 70 H i TEE tare ss oss "90 80% SY + it 
o CIE. do céeccccccscs 2 “ot ana Yo 4%s, 205 — . ‘ 7 avana El 1 7% 7) 67h ; 
sae pT ~ Seer $2,000 na 102 oo i. Se. ‘sagas: thin wi. a he 11g 9 9%, 9) Hoe (R) Ble! ia, 70% 70 70 6 7 
D 1 v2 D - . _ ee Y 86 Hud 4 ese Ss § ‘ — » 9: 
RATION Ov He lg Fe evan age ah n= Ee, | oy Sy Maes ee ee Be Sg “y 
vente azz nopete, mnie mys +: 2 ws | Se Tree wee By eee Itdy | "Sok it "Bo aut ness. tne tne St GRA 
ie Gh Alte Custenn tc, at. hae CU ltt a a maw he OS Os 2+ 1S See. | tole S80" Humblc O'@ BR Socst...t00” sono’ i -_ = 
a 14 Am A Chem ref 7%4s,/41. 105% 100 1600 —'i% = i sre 81° Do 4%, 1952... .. 2...) 98% 93% 33% + "% rH 94% | 103% 100% Do deb 3s, Sa... ; 0% 100 + % SF 100 
104% 100 é = a t Sug cv tis, “S5. 92 93 +1 9 Do Memphis Div 4s,°51 90 90 . Wy j i a 4 n8 (101% 
gre ee aoe J dev tis, 1933. 12% 100% 101 —1 34 100% | 103% 100% C, St-P, M * 10% 103% ILLINOIS BELL TEL 
ae y mid is, 1942.. 9 98 93 —1% 15 98% | 100% 97% Do ds, 1 oo om ts, 30. to 100% 100% - ¥% 3 ; oy 91% TM = ref 5s, Ser A, i. 104% 104% 104% — % 47 1041 
16 104 Am Mach & Fdy ‘is, 30.104 104. 104 2 03% 96% C. T H&Sou ist to,'60 Oy on Out Re | iiwkea mia ne. "www il <1. ‘ 
a dh tel Et ey et 98% — % 51 soy Ke ey 80% 99% B04 + B ot 98K | 97% 88% Do coll’ tr 4s. i = ~~ ger ~ glia Mle 
. ‘47. ty is : i Un sta a ius. A, ‘63. 0 2 94 ; s. 1952... § 1 91 1 
Nios, 100 Do te, 1947. ef 5s, ‘47 so? 100% 101M % 76 101 105 101 I 1005, 100% 1004, 36 100% 88% Do coil trust 4s, 1954.. 80% & 
106 102% Am Sugar Ref Gs, i937. 1 7% 107% WTY, P 7 ae 119% 114 lo Se, 1064........... O45 1038 104 4 1%) 2Bs«108 114% 108% Do 6s, 1936........ % 88% BK + % r 
“10 M% 16 104 = n2 “4 Do 6%s, = C, 1963. ..116% 11: 116 = Ls 108 101% . . oe ~ SPrrreree 110% + %& 1 , 
9% os, “De goth io. tose,” = +H on oe = — & "net Wo 102% Oct siee ‘ind cons 4s, ‘id ie ke 58% os e 88% : “eal Ss “ ' a 
wie Do conv d¥8, 1983... ma. ia 3” 93% Chile Cop deb 38, iS .. 13% 102% 103% + % 20 103% | WI, 26 Do #48. 1963. - 6 
a a oe Do oa trust 3s, i546.105 | 104 104% 4 i sf +% ie) 3 104% Ch hile ile Cop deb Se, we - os as 125% — % 207 On 101%, 96 Ilinois ‘Stl deb Jiés.'40_}""" A . 24 
109103 Do on Bg os orm 107 107K + % 123 ior 100 85% Gin Ham & & Day 2d 4%, ? ™ -< 3 oe joni on ee —— 6s. 1941.. 99% SO 9 1 ’ 21 9% 
, ese 14105 1054 — eh, i ne. | Si ne 95 5 a Soe Steel Ist 5s. 1952..10% 195 2 —- 
106 108% Am Type Fars ts, 1940.105 105 = ek te) Seo aN std is, "4a Bae Bon et 106% 101% Ind Un Ry 38. B. 65... 101% 109% 191% a. 8 
Wt 90% 4m Wat Wks&F col tr % 6 102 7% 88% C, C, C & St L genis,'93 92 pa oo + P 1 ‘ oan h.. Inland Steel 444s, ‘78 934 Wk 93 + % an . 
ne. 2 92 + ° 2 ) irati Png pag $4 *+ ‘e 13 92) 
110 102% Do te. 1973 100% 99 89%. “a 2 100% ix Do deb 4%s, 1931..... *. 0 2 — e : 92 oa 74% inspiration Cop ‘64s, "B1.101 1611 mig > ne 9314 
934 83 Am Writ P 103% 102% 103% + % 39 104 ; ») Do ref 6s, A, 1929..... 100% 100% 100% — & 3 aS eau, 74ic ap Tr Ist ref 58,66 81 80-84 Oo 11 
; m Writ Pap Gs, 1947.. 87% 87% S74 — % 12 He teste Tiss = ref 68. C. 1941... .- 105 103 108 + t a 100% B8% 14% Do ie, a stamped. 81 7% 9) — 4" 1437 
. : ref 5s, D, 1963 102% 102% = “> 4 : DWE nctvacecce 8% RIM «SI% — “24 io 
$00% 108 Aneconda Copp te, 1858. 105% 105 1054 + 6 519 100% $8 95 Do Cairo div 4s, 1939. oo ‘a Bn at Gait bene, “mee a: fm > 2 2 
ison, usete deb 7s, 1988....... 144 138% + 1% ; 93% 85% Do Cin, W & M div 4s as ee 100% 94% Inter Cement 38.48... 97% 93K OGY — % 6S Wy 
Andes Co NI deois, “#3. 157 133% 1M4y% — 1 oe Hs] OE sin! caucesdnsecs ee P 95% S84 Int Ag Corp col tr 5s.’°22 92% ‘ a — -&@ 4 iy 
105% 84% Anglo-Chil Nit is, 1043, 24% — 1% 3633 155% | 100% 96% Do dis, B. i9t7 Se a a Soh SON Int Ag Corp ool tr ie.'32 984 ML MH — 34 12 
90% Armour o 4 1939. 934 2% 92 1 95 4% 86% Do St L Div 4s, 1990.. = po @ CF 101% 4% Int Gt Nor Ss. F stod.. 83% 8% BY + % 16  R3Y 
87% Arm & & ‘Dei 5s, "43. 93% %+ % 73 92% | 106% %9 Clev Sh Line 4 87% Si% SH + % 1 oe 10814 104 Do Ist te, A B. 1956. MR Mile Mi — he 15 4 
103% 108 Associated Oi! 6s 93 — % 103 93 101% 99 «Cl e 448, 1961.100 100 100 + % 1 ae 99% Bh oO Ist Gs, A, 1952....10% OS 1H — 1% > 
. 1985. 02 102% 102% — %& 9 ev Un Term 4%s,'97..100 100 100 1 . + » Do adi Gs, A, 1952 ‘ . 1% 2 106 
9 91% —_——y Top & & Fe. . 110% 105 Do 54s. Ser A. 1972. .108% 107% 108% + 1 100% 100A 102%. Int) MBM col traf Ae 20" ” my% 9 — % 14 RT 
is, 19R.. ..... 938% 92% BBs, 43 107% 100% Do Se. Ser B, i973... 104% 104% 104% + % 12 108\% 102% 97% Intl Paver ref ty vo rae mr 198% + % 43 4 
92% | 192% 98 Col Fuel & Iron 5s,°43.. 99 98 98 —1 . 105, seen 9% Inter Match Se. 1927. es Sa oi % 35 gy, 
. ‘* mig 1k > 2 OS. Oe NK 130 § 
M4 4 Intl Paper fs, 1955 “ey, 101k 02 — 1 17 10mg 
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Bond Transactions—New York Stock Exchange——Continued 








81% Inti Rys of C A as, 





92% Int Tel & Tel is, 
38 


OR Re 


Hite 14 


88% ee 
ds, 


iz 


97% FT S&M ref 4s," Ky yo 
105% 100 Ke a os as, A,’ 


oe NM Kan City Term ist "60 92 
° pee. 105% 104% 105% 


RE Re 





raraneees 


' 93% Keystone Tel 4s, 
105% 1028 Kings Co E L&aP 
9% 0% Kings Co El 4s, 49, prt 81% 381 
Kings C Lt Ist ref 5s,°54.104% 104 
Kinney (GR) T%s, 1% 

105% 102% Kresge Foundat'n 6s,'3t. 104% 103% 





FES 





iF 


105% 100% ae ANNA 
Ist WW 


5" 





—_ 99% L Erie & West Ist 3s, 
87% 81 Lake S & M So 3%s, * 


162% 160% Leh Val C Ist gtd 58,° 33.1005, Lo 
. 19% Leh Val NY gtd 4%s,'40. 99% 19% 
86% Leh Val(Pa)cons 43,2003 90 


ee ee 


111% 104 Leh Val RR con 5s, "2003. a 107% 
106% 100% Leh Val Ter 5s, 
89 Leh & NY ist g 48, 





Nt 


1951 
Liquid ‘carbonic fis, 
114% 105% Loew's 4s, 


EEK SKK KAS 


97% Long Island deb 3s 


PS 





my LI No Shore ist is, 
Lorillard Co (P) 5%s, 3 92% 91% 
aces (P) Co 7s, 1844. pdt 111 


4 1951 
1h 100% Louteviile G&E 5s,A,'52.102% 102% 
87% Louis « por — 4s, = 


Re 


- 
= 


RFE 


tant 


um 


De Pad & e 4s, 
Cin & L bast 31 98 





95% McCRO STRS 5s, ‘4 
4 101% Manati Sug Ist 7%s, 
671% Man Ry of NY con 4s, $0 mith 
69% Manila — Lines 4s,'39 - 


959 
99 Marion Stm Shov 6s, 3 ot 


104% Midcont Pet 6s. 
938% ee St! & Ord 5s, "36. io0 
1 Ry & Lref & 


§ L ist cons 5s," os 0 


“kao 


30% Do 6M, ti 
98 Miss Central ist 5s, 1949 90 


“Gare 


ioe 11g Do adj 5s, 1967 
99 


Rae * ie 


Do ¢ xt 4s, 1 
a2 Mobile & Birm 4s, re sm n Bi 
92% Mobile & Ohio 448... 
92% Mob & Ohio gen 4s 
M&OSt L & C 48,31. 
an Mont pause ref 5s, 
Do 5 "62 








RKKKK RAK 


st& 

85% Morris& Co ist oraias’" 30 » as 
79% Mor & Essex 3%s, 2000. 

97% Mortgage Bond 45s, 
100% Mut Fuel Gas ; 
99% Murray Body 6%s, ‘3 


103% aaa + & SON ts, "43... 
Na 
Nas ron cons oe fe. ° 


_ 





=the: 


#E SER KK 


~ 





ao: : 


Nat Radiator Py b 
‘T&T 1 


* 
Li+t+] 
PS 


ir} 


— 
toPto- 


i] 


_ 
cme AS 


ir] 


ge 
Re OK 


_- 


—om 





“Woe Roe ex 





% 


me . 49.. 94 OF ry 
N Y & Jer ist is, 32. 100% 100% 100% 
N Y, 210 
16% NY. XH & H 3k, ‘47. 
Do : ; T 


Re x 








ee 
w 





Net ."s 
. Ch’ge.Sales.Close. 


99% 

90% 

93 A 
108 


81 


101 


135 


110 
100% 


99% 
87 

102% 

104% 
59% 





Range, 1928. 
High. 


iw. 
80 | 70% 
118% 112 
94% 87 
105% 103 
8372 
83% 72 


81% a mY, Ok W ret te, "83 


3% 87% N Y, Prov i Bos’ 4s, ° 
10% %%N &ér 


6s, 
&2 13% N Y¥ faye 1 inc 6s, 


94% THK 
0 = 40% 
72% a 


12% 80% N Y, 


83% TF 
63 


80 
103% 99% Nn Y Fer on \ Hee 1939. . 


111% 109% 
109 106 


103% 100 N ¥ Tra 
92 S8%N Y, W 


105% — Niag Falls P 
Do 1952 


106% 103% 


104% 101 Niag, L&OP 
103 so Norf s So Ist 5 


90% My 
105% «4Norf & W RR gen te,’ 31. 101% 101% 101% 
18% 80% Do Ist con 4s, 1 92% 
96% 12% Do div 4s, 1944 


87% 91% 


, 8 ong North Am Cem 6s, *: "40 
103% 99 North Am Ed is, 
103% 98% Northern Cen 4%s, 
107% 100 No Ohio T & L 6s, 
97% 89 No Pacific 4s, 
72% 4% a , 3s, 5047. 

2047 


105 Bj 


109% 108% 
109% 103% 


io 5s, 
104 100% N Sts Pw Ist : -102 
Do Ist 6s, Ser B a 
100. «=7% Northwest . 


107 «104 


88% 78% OGDEN & LC RY 4s, ‘48 82 
116% 113 Ohio — Ser 7%s, 1946.114 
1947 115% 


"48... 1064, 10545 106% 
Ben Coal Ist ts, "44 95 944 
106% 100% Ont P Niagara F 5s, ‘43.101 
104% 100% Ont Transm Ist 5s, 
96 914% Oreg RRE&N'V 
111 105% Oregon Sh L gtd 5s, 
929 


118 16 


108 104% Ohio River Edi 6s, 
95% 87 Old 


100-98 


108 = 102 


105 102% Pan Am P & -y" és, 


98% 92% > 

103% 100 Param'nt Bway 5 

101 98% Par Fam Lasky 6s, “a7. 100% 44 

102% 86% Park-Lex'ton 6\%s, 

107% 102 Pat-son&Pas GE 5s, 

81% 59 Pathe Exchange 7s, 

102 93% Penn Dixie Cem = 

102 %% Penn, O & Dei 4s, si 

99 v2 Penn RR cons 4s, sta, ‘48 fo 934% 
Do 948. 93 


100 

107 190 
104% 97% 
105% 101% 
114% 184% 
105% 102% 
113% 108% 
100 DG% 
91% 87% 


115% 113% Peo G b & + A Gs, °43. a Hh te tg 
04% 104 4% 


108% 102 
92 


97 


»8 
114 104% Phila, B & W 5s 
101% Phi 


5s, 106 
103% 97% Phila El Pwr 4%s, a! 
102% 93% Phila & Rdg Cél * 
94% 91% Phillips Pet 5% 
42% 40 Phillipine Ry 4s, 


Pierce-Arr ‘Ow 8s, 





114 104% Do 
106% 103% ao te Cni e Dk ~ “ha A, "53.104 
195 


106 103% 


105% 100 Port EI Pow’ tis, 47. 

103% 99 Port Gen El 1st ‘5s, 35. 00 
99% 97% Portland Ry 5s, 3 
101% 98% Portland Ry, L&P 


10634 100 


105 97% une | R-Am Tob 6s, 
96 9% Postal Tel & Cab 5s," 
00 90 Pressed Stl Car 1 i 
Ref 85,31, x w. 110% 110% 

71 Prov Sec deb 4s, 1957... 
15C% 116 Pub Sve ay é rs "48. bog 146% 149% 
1 99 Pub Sve E 99% 


105% 102 


108 97% Punta Aleg Sugar 7s,'37 98 
a 97% Pure Oil 5%s, 1937 
92% Purity Bakeries 5s, 


104% 98 READING CO 4%s,A,'97 99% 98% 
97 91% Read-Jersey Cen 4s,'51.. ro 


01 8 


97% 92 Rem-Rand 4s, A,'47.. 
99% Rep Iron & Stl 4 "40... 
Do 5%s 1953 


105% 
105 «101 


95% 90 Rio G Western 4s,'39... 90 
90% 8% “ 
1i4 107% Roch G 
08 


104 


1 5s, 1948. Ye 
99% 94%R I,Ark & L Ist 4%s,'34 14% 94% 


98% 95% ST JCE RY,L,H&P5s,'37 95% 95% 
103 «989% St LIM&S8 5s,'31.100% 99 


99% 98 


Do 
111 101) St L, 
99 94% St L So Wn con a ot 


WRK 96% 
98 


91% St P & — = Sh ne 
Ist 4%s, 
1914 9816 St Paul, 


93% 


109% 104% St P Un Dep ref 
94% 87% San A & Ar Pass was et oon 





Net Wed.'s 
High.Low. Last. Ch’'ge.Sales.Close. 





Ds) 
Do Ist cons 4%s, ‘62.. 
Do Ist cons @%s, 1962. ° 
Sus & W Ist ref 
VST 


ve 


* ; 
Li+! 
” ae 


Rock 6s, 1946.100% 100% 100% 
B ist _4%8,'46. 86% 86 


oe 


me ORE Rs 





+! 1 





—_— 


x 


ee Sirity 


"ata 





"45. 100% 10% 100% + 
— <<  .. 

“oe 106% 105% 105% - 
98: - 


L 
91% 8% Ore-Wash RRE&N 4s, '61 WH 
101 97% Otis Steel tis, cece 


88% 73% PAC COAST Ist is, 
104% 100% Pac Gas & E 
101% 99% Pacific P & L 3s. 1930. “100% 100 
105 102% Pac T & T 1 


S2S3 

: = 
PEEP U+HP LEED tt 
“2 mes xx 


FEF KKK EKESR 





+ 
4: 


tit 
Rae 





4 
l++. 
waka 


++ | 
StQses Ce erwenmeNeanwsU 


ee ete 


11 
= 


ttt +. 
RFR 





++ ot +11 

REKK BR eR 
ie] 

a 


93% 85% St L-San F 4s, A, 

98 B, 1950 

102% 99% Do income om 
19 


Rar 
| +t. . 


~~. 


woe OE x one 





Range, 1928. 
Hi Low. 


106% San An Pub 8 tis, A,‘52. 


104 
101 
190 
re > 


57% 
73 
69% 
69% 


9 a gharon ‘Stl ‘ 


94% Shell U 
86% Shubert 
98% Sierra & S F Pow > 
92% Silesia El ts, 
96% Silesian Amer 7s, 
100% Simms Pet 6s, 
% 100 


97% 
96% 
96% 
93 


91% Skelly 


% 101 


102% Sou Bell T a T'ds, 1 
101% Sou C 5 
95% So Pac Coast 4s, 
87% So Pac 


9514 

9814 
100 

i) 


88% So 


91 


85% 5". gen te A, 


9 
100 
105 


101% TENN 
R 


101% Tenn Cop y ¥ oh wt 


104 
87 


105 
66 
9 sig 


~ 101 
89% Tol, s 


99 


6 101 


56% ULSTE R & 
28 


32 
100 
100 
100 
108 


97% 


95 314 —. 
QniZ 


He 100% 
% 106 


a» 10% 


89% 
N44 
98%, 
105 
» 104% 
931% 


94% 


17% ¥ 


g 101% 


885 
97% 
6 102% 
82% 
80 
85 
105% 
Pile 
8314 
102% 


963 
test 


411% D SI. 
101% Woestghise Eé 


91% Wheel & L E 4%s,A,'66 
99% Wheeling Stl 5s, . 
93% White Eagle Oil 5 
98% White Sew M 6s,'36, x 
% 122 ; 


25 


67% Wilkes-B & E Ist 5s,'42. 71 
101% Willys-Overl ist 6%s,'33.103 
Wilson & Co ist Gs,'41.. 2 


100 


6 106 


81% 
88 


99%, 


Total sales... jee 
Grand total sales. 


Seab’ a All Fla. tis, A, 








| ++ 








Stand Oil N Y hy 


. 
Lit +) L+tet4i | 


Sugar Est ‘Oriente, is, 42. 


+ 


Term Assn of St pF 
4 101% Texark & F 
3% 100 ° 

4 100% Texas é Pac 3s 
99% Tex & P Lo B Le 


é ¥ 
Ftd bet 


“AN Ry Ist ref4n‘6o ‘os 


| 





+11 li+ 


Be 2] 








+ Fh ltt 


Vertientes Sug i 26% 


ieee 


iF 
+ + 
Me 





West Shore’ ist 48 ae “1 i 88g 
s 





West Va Coal & c se 
Western Md Ast 4s, 


LI) +t) +441 (++ 441 


West NY & Pa, ak 4s,'43 ith 
"46. 


dl fas 


+++ | 


Wickwire-S 8 con 7s,°35. 


eee peer Kae | = 


Wis Cent Ist gen 4s,°49. 83% 


te 


+ +1 eee 


= 





Ne Wed.’ 
on a Sales. ues, 


10214 
10214 





105 i% 
104% 
R24, 


102% 


111 
106% 
RR¥, 


101% 
1, 


103% 
9415 


1W% 
10514 
102% 
gms 
8 
92 
ob 


102%, 


1024, 
$8 
£7 

1083 
RO 
98, 
pat, 

1021; 

110 

102 

103 


Hn, 


nny, 
B3% 
93 


10h 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
ey. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 82% 8% 
AUSTRIA: 
ustrian Federal 6s (per kr. 
@ 1,000, i’ edeleessegeewece$ee # 
3 Do 6% Treas. (kr. 1,000,000) 144% 
a. 
Belgium oration 5s...... 23 244 
$3 Do Premium 3%............. 24% 26 
BRAZIL: 
3 Brazil Govt. 4s, 1889, ex coup. 
( Ete de Chgd Ceaaded at 57 5% 
3 Do 4s, 1900 (stg.)............ ers 
Be MO ME nn cc ctccsceccccces 59 
$ Be ae in Srtetuntbasasaeds by 79 
. ewe ni cs 
$8 Do Gs, 1805.................. 74 7 
— by 
f Costa Rica 5s seat 
"sterling and U. S. §)..... 75% 7% 
CEROMOSLOV ARIA: 
3 “Tae = . 68 (per kr. - 
a. Je “°° 
1,000)... eps rant sell 30 
CR Se ecesgGhiss ockcccen cece 30 
DENMARK: 
ark Se, 1919.............. 258 
PM Es cccccccccccscosers 160 164 
FINLAND: 
3 Finnish "oye 1918 ist 54s (f = 
ET Sincdsonacdanen aed 
3. Do 1918 24 5%s (f. m. 1,000). 22 
3 French Govt 4s,'17 (fs. 1,000). 30 31 
's. ). 
3 Do 5s (viet) siPer fs. 1,000). 
3 French Prem. 5s.............. 
ER. 66 ace cueivevciccssetewa 
ED GR BOMB. ccc ccccccccccess #3 i 
GERMANY: 
3 ~~ Govt. Liquidation Ln. 
(per 1,000) 
toil out drawing rts.).... 40 
4 tomer Racokan = 4 
with drawing rts.)..... 
5 Sepede Me le enh 60 
3 German Forced Loan . 
1922 (rm. 1,000,000)........ % «CSS 
G — BRITAIN: 
nd March, 1910.... 85 87 
Brit. Nat. W L. 5s, 1929-47... 97% 99% 
, 1919...... 90 92 
Brit Nat. W. G. 5s, 1929...... 101 103 





GOVERNMENT—BON DS—Continued 


Bid. Offer. 
“GREECE 
Greek Govt. MOR: Ds cwcneess 140 «150 
HUNGARY: 
$ Hungarian gold rente pre-war 
rman stmpd. inc. coup. 
ft errr 12% 14 
3 Hungarian War Loan 5%s and 
Pe RINE Secessncucnsse 0c 8317%e 


ITALY: 
3 Italian 5% Cons. (lira 1,000). 3 3 
3 Italian Vittorio 5s (lira’ 1,000) 4 
NORWAY: 

Norwa 6s, 1920-70 (kroner)..268 278 

be ab SE chivdescerecsns 277 =. 287 
3’ Poland Do 1940 ($100)........ Es] 84 
OE cesta bead dee acks oned-y 84 
3 Poland 5%  peeereen Loan 

RE GEE secectdvesccaces T™! 

RUMANIA: 


3 Rumanian Reconstruction 5s, 
a EY Cs deep. ccnceges 


Pa - od 
4% rentes, 
rubles 


9 DERM) wesneeseeneeereeees Oh 
2% 


-8 naee * War Loan 5%s (1,000 


MUNICIPAL—BONDS 


“en a 5s,’15 (£100 ) S34 
uenos res Ss. 
Do (£10 pieces)......... _ a 


AUSTRIA: 

City of Vienna pre-war (kr. 
Do % '20 Ce ees) uu 
Do 5% '22 (kr. 1,000,000). 

Do 7% 1923 (er. 1,000,000) . 


Neww w 


CZECHOSLOVAKIA: 


2 Carlsbad 4s (kr. 1,000)........ 
2 Do _ 


GERMANY: 


3 Berlin pre-war (1,000 marks). 6 
2 Do ¥ af 


3 Berlin 4s, 1919 (1,000 marks). . "% 
SP SM bnetlédenbececetasceassiacé 1 
HUNGARY: 
3 Budapest 4%s, 1914, stg. (per 
oad cnbiigesekiateasandeaves 
POLAN 
ay 5s,'21(1,000,000 mks. ).420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 


CUBA: 
7 Cuba Co. deb. 6s, 1s yee 85 90 
CZECHOSLOVAKIA 
3 Royal Bank of Bohemia 44s, P 
(kr. 1,000) 26 
7 tree ee ae 26 
ww ot 
A. E. G. pre-war (m. 1,000)... 23 25 

A. E. G., 1919 (per mks. 1,000) 2% 2% 
Badische Anilin pre-war (m. 

EE tintuebecad cade oe6eeoe 31 
Do 1919 (m. 1,000)........... 
ae Sebaatenntgedneshenses oecks 


wo wh weste 


(m. f 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


fat 
oe tt ‘Union (sch. sh.)..... 
3 Kustinan, ee Schuckert 


wre 
‘?] 
cy 
Q 
@ 
=] 
® 
z 


www 


Paris-Lyons-Mediterranean 
per si 
weet 
E. G. com. (100 rchmks.). if 
EG. Farben - papana had tig 3 
Retetees tru. 0) 0.2 i ie 
North German Lloyd (rm. 40) 71 
mepeaes: 
3 Rima Murany Steel Works 
(pengo shares) ............ 17 19% 
BANK—STOCKS 
AUSTRIA: 
Bodencredit (per schilling >. ») 15 16 
Credit Anstalt (per schill. sh.) 8 9 
Do (per schilling sh.)....... 8 9 
— Austrian Thecountieca. 
MN segiceurshundeusane cess 


Do 3 
Mercurbank weer schill. sh.).. 2% 
Wiener Bk. Verein (per schil- 

DT wcchesedécdcoses 3% «03% 
FRANCE: 
3. Credit Lyonnais ($ per share). = 154 
2 DE ttittirtennegchborrbbeeerns 151 14 
3 Banque Paris Pays Bas ($ 
‘ share 196 


Wwe www 


per ) 188 
Un Parisienne ($ per share). 115 





BANK—STOCK S—Continued 


Key. Bid. Offer. 
GERMANY: 


3 Bavarian Vereinsbank (100 

Dh td ¢o.n500600s0thaseenes ry 
3 Commerz und Prvbk.(100 rm.) 454% 4 
3 Darmstadter Bank (100 rm.).. 69% 71 
3 Deutsche Bank (100 rm.).... 40 414 
8 Disc. Gesell. Bank (100 rm.). 38% 40 
$ Dresdner Bank (100 rm.).... 40% 41} 
pails 9 he Ree a 40, 4144 
8 Reichsbank (100 rm.)......... 72 75 
HUNGARY: 
8 Hungarian Disconto and Ex- 


change Bank (pengo shs.) 15 16% 


ITALY: 


Banca d’America e d'Italia.. 6% 65% 


CANADIAN BONDS 





Payable, principal and interest, in United 
Btates gold coin: 
Alberta ey 106 =: 108 
- . V SRP RoR eorS 100 _ 
* Colurabia 5s, 1939.. 101 
cate re-oneawaeaee 102 
RE RES F AICTE = 105 
SRERAES Pre 105 
Great Wind peg Water 5s, ’29. 139 100 
i sc etindviaadakees 01 
Manitoba | iS are 100 §=6102 
6s, ll 113 
. 9 # 101 
= = "Segre eepeee 99 101 
ae ad ak dn 100 36: 103 
New Brunswick 5s, 1934....... 99 102% 
Nova Scotia 5s, 1934.......... 99 101 
Omterio Ge IES... ccc cceee 100 «1 
EE TG cach cecucecddeode 110 =—s:1112% 
Ottawa 5s, 1940............... 99 101 
IE SIR ccaccccsdcoesas 98 100% 
Saskatchewan 5s, 1932........ 99 101 
ee 106 = 102 
Er 105 107 
Toronto 5s, 1948............. 103 106 
Victoria 4%s, 1944............ 92 96 
| Ee ee 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal............. 368 373 
Bank of Nova Scotia..........387 385 
Bank of Toronto............ -279 280 


Canadian Bank of Commerce.290 292 
National Canadian Bank.....187 190 


Royal Bank of Canada...... 382 385 
EY CEN ss i-c.ds05eectss 264 265 
PE CUI ccecensssnveses 263 486265 





OPEN MARKET—DOMESTIC “SECURITIES 





sey. 


PUBLIC UTILITIES—BONDS 
Bid. Offer, 
101% 


Asso. Gas & El. deb. 5s, 1928.. 98 100 
Asso. Tel. Util. 5s, 1942....... 91 4 
Do (68, 1047 SRA BS: 100 108% 
road ver wer 1954... 9414 
Califo rz Oe, wey 8 100 
Gen. Gas ne “ust yd ore 
ent. Pow. at bs 102 











PUBLIC UTILITIES — BONDS—Cont’d 


Rid. 
Do Ms pecsenecneceeées 1 
Pac. OE Be By Bcc cccccs ios 
Paterson Ry. 5s, 1914........ 60 
Power Sec. Corp. 6s, 1945..... 


Puget Sound P. & L. SA, "49. 101% 
Pu > p Aen & Pwr. 1945.. 
Sao Pauio Srassway 2 "P. 5s. 


Do 1939 
South. bal Edison 5s, 1939. ..103 
5 SS Beer pppeeee 105 
S. Jersey G. E. & Tr. 5s, ’53..102 


Offer. 


i 


= 
oS 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key. Bid. Offer. 
Consol. Mach. Tool ist 7s, '42. 62 66 
Consol. Tobacco 4s, 1951..... ae 
Cont. Motors Ist , 1939... .101 102% 
Crew Levick 6s, 101 


Hocking Valle 
In oi 


t. t 5s, 
Little tA. i.) me, Mee........-- 70 74 
Loew’s New Bro. Prop. ist 


6s, 1945 
Mallory pn aig 5s, a: 


——— aor 'R sj. 
N 5 8544 


N. a Hoboken Oe oe. 91% 
N. Y. Shipbuilding 5s, 1 Se, Jos 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
-_" Bid. Offer. 

& O. T. pao. 83 85 
Brooklyn vir 6s, o08. - . 98 100 
Fay Til. 5s, 1951. 83 85 
Floride East Coast 5s, 1974... 83 85 
Hudson & Man. —. 5s, °57 95 98 
Mo.-Kan. Texas S, 1962.. 99 101 
ce & Se Fos 198 105 
N. Y. Central rfdg. 5s, 2013. 108 


N. Y. & G. Lakes 5s, 1946... 90 95 
H. & H. 


N. Y.,_N. 6s, 1940. ...103 105 
Nor. Pac, a 5s, Tranéete 1 107 
Phila. & Read. Coal 5s, 1973.. 93 96 
Readin | PS ep 98 100 
St. L.- Tan. pr. 4s, 1950.. 87 89 
Seaboard Air Line 6s, 1943.... 75 79 





Pac. S. F. T 4s, 1950. 85 90 
Do . Stand. . & El. 6s, 1935 Pierce. Butler & Pierce 6%3, Virginian Ry. 5s, 1962. pees 106 
Do deb. Gs, Dec, Do 6% g. ctfs., 1961 Picea Hevicis “Gs” -saag: 18h 188 Western Pacific 5s, 1946... --. 7 9 
Pe, deb 6s. April 1. 1897. :<". 9498 Tampa Electric 6, i933... 100 Pompelan an Corp. . 6s, * Yo4o. 9% 100 | JOINT STOCK LAND BANKS—BONDS 
Gal.-Houston 5s 85 United Lt & ~— Realty Assoc. 9188: , a. Atlanta of Atlanta (Ga.) 5s, 
Gas & Elec. of Ber. 5s, 1949..102 106 Western States G. & E. 5s.41.102-_.. fan a ay an ok, weeees oo” 6s M dcnaissclescachand ie 99 
Houston Fl 1 98 Wis.-Minn. L. & P. P Sixty-one Bway. se, 55: 99 101 Atl. Raleigh (N. C.) 5s,’54-34. 38 100}; 
106 Wiscon. Pub. | Serv. ist 5s, '42.100 102 86 California of San Francisco 
Indiana Service ” 2s 1si 104 Southern Ind. Rvs. Ms, acs (Cal.) 5s, 1955-35.......... 4 100 
Iowa Pub. Ser. ist Ss, 1967.... 97% 100 De int sol tn Ste ae ee WN eebeeey 32. oe Chicago of Chicago (ll.) 5s, | 
Jackson . _ i i ieee SSeee eee. a =— a 6 6 EE 6066566066066006 00090 ” 
j , ‘ _ Std. Textile Pye ist 64s. 96 
Jersey Cont. Fe 1. See, '45,-101 102 | INDUSTRIAL AND MISCELLANEOUS Toledo Term ‘st 22 95 Dailies of Dales (Texas) Ss. ame 
Jersey City, Hob. & 49. 55 Pg se x Roo m4 Jan., 1966-36............. 98 
Los Ang. G. & E. 1st 5s, 1961. 190 st —BONDS U. 8. Steel ing Ss. seeeeees A ts a Denver of Denver (Col.) 98% 
Coe eeereetosseeses 094%, " Utah Fuel 5s, ee er 96% ee eer eee eeressseseees aS) 
Be ge. iat gecenecvernsceeeealie 105% Adams xpress’ stot se TE | Yan Com ota te i Oa a First, Garolina, Columbia. (. o 
Cee cecesrecoecesece es merican er «++++-102% ee “a peteoscesecese +2 
Minneapolis Ger Gen. Ei. iss Ino 102 American Pipe & Fary 12; 190 101 Woodward Iron 5s, 1952...... 91% 9% First Texas of Houston (Tex.), of 
eseces merican ‘obacco 4s ee s $OSOSSEAOECCCCOSC CR 
Missouri Bubs "ger. 1947.. 95 97 American Type Fdrs. 6s, 1937.102% 104 FEDERAL LAND BANKS—BONDS vounant (Neb.) 5s, 1954-34. 97 86100 
Mo. P. & L. ist 5%s, 1955 1a 100 102 MMU oso os ccaddnenns ce The securities listed below are inter- Greenbrier of Covington (Va.) 
Mountain Stes Pr. ist 5s, 1938 994 Am. Wire Fab.’ ist 7s 1942, . 8 96 — coupon for registered bonds: | _ 6s, 1965-35 ................ 93 
Do ist 6s, 1938.............. AnGion Mati. ferp., 144.. Gf hc kccc cece cece Nov., 1957-37 96 Lincoln of Lincoln (Neb.) 5s, 
Munici ties (Texas) 68, '35.100 104 , without warrants. ...105 os ; éseecunserenee a ee 2 - nF = | BED osteccceretscccccsses 100 
New: Gon. G ? Ban. & Aroos. Ist 5s, 1943...103 105 |  4%........:---.- July, 1956-36 99 Louisville of Louisville (Ky.) 
ger Ry. 5s.’30 7 Biltmore Com. 1st, 7s, 1934.....100 108% | 4%.............- Jan.. 1957-37 93 90% | +; Se, 1963-33.................. % 100% 
New Brunswick 5s, °37.. on & Alb. R. 5s, 1963. 105 i” «2 © WERPesesecntenss May. 1957-37 99 New ‘york of N. 5s, 1955-35 97 100 
No. Carolina Pub. Ser. 5s, "56. 97 98% Boston 4 Me. R. R. 1929 Te. me. 86 | Ree May, 1942-32 100 1 Pacific Coast of ‘Somtiand 5s. 
New Jersey St. Ry. 4s, 1948.. 99 100 i chs titnaehadadew ia es Bes ceccccscace Jan., 1943-33 100 1 Ds vhavconinnughaatec 100% 
Worth Ont, Lt. & P. Ss 1946..109% 104% Chapin-sacks 7s. 1934: “Beate: 95 a7 Sep Jan., 1956-36 100% 100 Sen A Antonio (Tex. ) 5s, a 8s 96h, Ws 
Okla. G. & El. ist 5s, 1950... 101% Chi. Stock Yard 6s, 1961....... 90 9% “TTITTIITTITE Sa. geee-Se Jot” 108 Union of Detroit 5s, 1954-34 30% 101% 
Do deb. DAO... 0. eee eee ee 101 es Clyde Tiqamens Se. 1931...... 98 100 BD assscceteucdss Nov., 1941-31 100% 101 Virginia-Carolina of Norfolk 
Pac. G. & ref. 6s, 1941.... 111% tds, eee 90 86 92 DP oi aaatnach May, 1941-31 100% 101 a.) Se, 1955-35............ 9% 101 
5—Edwin Wolft & Co., 30 Broad St., N. Y. 10—John C. Fell & Co., Inc., 25 Broadway, 14—Otte-Dickey & os Inc., 28 So. La Salle 
Key and Index to Open Phone Hanover 2035. See Front N. ¥. St., Chicage. Phone Randoiph 4600. 
over. 
© 15—Seybelt & Inc., 1,387 Main St., 
Security Market ..N.¥. | 11—American Basic-Business Shares Corp., Springticld, Maes. Phone 5-1736. 


@-Hagtmen Sinte Buk. 14 N 


0. Bhone Whitehall 


» Chicago. Phone State Sone 


29 Broadwa 
hall 0500. See Page! iat 








@—Henry L. Doherty & Co.,60 Wall St 
Pho 


me Hanover 1600. See Page 515. 


7—Farr & Co.. 9 Wali St., 
John 6428. 


8&—Steelman & Birkins, 20 Broad St., 
Phone Hanover 7500. . 


N. ¥. Phone 


N. ¥. 





67 Wall St. Phone Bowling Green 
9248. See Page 510. 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 








16—Harvey Beyer Ce., 530 Federal Trust 
Building? Newark. a Mitchdll 


18—Throckmorton & Co., 165 Broadway,N.Y. 


Phone Cortlandt 66: 20. 








ore . 
eo ae 




















—s 
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OPEN MARKET—DOMESTIC SECURITIES 













































BANK--STOCKS ii ai INVESTMENT TRUST—STOCKS 

Key. ¥ ‘er. pit” in 
American Union Bank ....... 242 252 aa. Continued Bid. Offer. 
Bank or America............-- 178 183 x cL 44 4 
Bank o f Yorktown i cceneksaan 210 240 Gite Fines pe Investors, A. a0" > tas 

ord National.............- 
. cS } Ere, ‘ 
Pensonhurst National 145 170 18 Diversified Trustees 
Bronx SOMGM.... ..ccccccccses 
Bryant Park ..............++: 275 325 | 18 _ Do Series B ........ 
Central National............-- 198 as See — 149” 155 
Chasen memes cw Sea | 18 Fed. Capital Corp. 6% pt.w.w. .. 27 
Chelsea Exchange..........-. a 8 SB Be 2. Ribieerekebee thats of 
Chemical National............ 915 930 8 De com. Lat a ES : 38 40% 
SS PRO 1,200 on 8 Financial Invest. Go. com..-27 28 
Corn schaiige. 200000000 0,°%05 73) | yf Fined ‘Frist Shaves: 19% 
First National, Brooklyn. ....540 570 oBo Bla. w. -<t edihovemebaeetons mm = 
“ap: a ee 
First Natl. New York......4,325 4,375 Guardia’ Investors Gorp. com 20, 23 
Flatbush National. . ..220 «245 paeurenshares Der. Teak” thoes . 
Fordham National -320 ais a ap mrp. 60 
arfield .......... ee 8 Incorporated Investors ...... 74 76 
= ppneenapesitl SRR = Inve tment _. pea 16% 17% 
OS eee we fee 6h 68lUn ee oe ae Sf 
Harriman National........... 990 1,035 s it \ 3 ee A com...... 58 37 
ML tistsusiatietsicas ar! a 2 ae. 
Mechanics Bank, Brovidlyn:. 356 389 Do G4% Pl... -.e-.nc cesses. 97 101 
easen Matiomel..............0 40 | tuwnetename Ga of Acs 98 nf. 
National City....000000000050. 830 885 ee oe et ae. Oe ee 
atio ls Prrrrerrrerree Wi SE gS oad sean a 
National of Yorkville........ 250 290 . ¥ 
Public National (new)........ 200 205 puvemmnens, Ss, ot 3. © m_ © 
8 Investors Trustee Shares..... 16 1 
Seaboard National............ 800 815 12 Joint Investors “A’”.......... RF: Sie 
Seward National.............. 172 #177 a rf 
= PE kc ccewviansvencs be = Joint Sec. Corp., Ser. B units. 4 125 
Textil coccccececes PTETTTITir Tri 300 320 Massachusetts Investor BIRR 92% 95% 
Seaae maak Serrerr rrr ree eee 298 315 ele & —s Shares units Tn By 
eee eee ee ee eeereeeee utu nv a Er ae a 
Pacific Investing Corp........ 
BOSTON BANK STOCKS > Sys a linseaette 90 
8 Petroleum Royalties pf....... 1.15 1.50 
py — epee 0 3i6 Reynolds Invest Corp com... 38 
Beacon Trust ................295 308 | & Second ntl. Bee. Pr Corp. .13.50 48 
First National................. 460 —— 
Merchants National........... 420 - Jf. nae se : 
National Shawmut............ 336-346 ° 122, B com, w. - : 2M Fan 
Old Colony Trust.............. 457 464 Sterling Sec. Corp “ 31 31 
CHICAGO BANK STOCKS United Inv. Assur. Sy. units 124% 125 
Central Trust Co. of Illinois..570 575 U.S. Shares, B.........-.... 4 44 
Chicago Trust Co............. 560 565 Be ER aigrerrssssrscesesosesees oes 

1 Contl. Natl. Bk. and Tr. Co..695 698 8) Wennaapgnenpe apne % 
First National Bank... dense: 990 1,000 enn SAPs Stenahces 25% 
oreman National Bank......905 915 | ¢ pO CB)... eee eens e ence eee 
Harris Trust & Savings:....1 7,125 1.175 8 U.S. & British Intl. units. : By 23% 
ee Bike ot the Rep. at Chi i PHILADELPHIA BANK STOCKS 
People’s Trust and Sav. Bk...640 645 
State Bank of Chicago...... 885 890 eee re 445 460 

Union Bank of Chicago...... 435 440 errr 765 785 
SNM NEE. «0. wencicensctacd 865 870 Gorm, Exchange............-... po-4 $00 
INSURANCE—STOCKS Manayink Quaker City....--.820 540 
Aetna C. & S. ex rts...... 1,150 1,200 Northwestern NER 
ig IE IAS SE ane RF 830 860 IS a re 755 770 
yy aaa ane tetera se 860 880 Philadelphia Mactan a whecnneelaiel 755 770 
American Equitable .......... 35 39 SEI kc cccsccscpeccce tes 440 455 
American Reserve Ins........ 88 92 Tenth ... wp teeeteeeceeeeeeeees 365 385 
American, Reinsurance ...... & a Tradesmen’s, new...........-- 515 540 
SINE. bas ouduahnas bea nccas 
Baltimore & American........ 2 3 JOINT STOCK LAND BANKS— 
ENTS ccnsasanbciware . 
Camden RE A ae 4 32 STOCKS 
a dics can sind « .6oacnach 
Cit of New York ss. ssebsanepeenasthadesee 1% ” 
Commonweaiti BREED diccccaseccescscceceoses 115 123 
Conn. G. Lif DOMVE .....ccccccccccscccceces 65 72 
Eagle Fire is SS 14 20 
Pisaiity & Casualty ; oe an. catenak waesewame as 4 
remen’s Coe erersesesseesen secees 
Frenklin Fire ae 82 90 
Glens Falls North Cossian RR er 123. 135 
Globe & Rutgers..............2,925 3,025 San Antonio...............+++- 102.110 
Great American .............. 47-50 a Minnesota <.2.1211. un a 
Guardian Fire ......,......... ae ee ee ee. 
Hanover Fire Seka ekanacansia 79 «= «83 Virginia (par $5) ........---+. “ 3 
artfo “"s SR AS -820 840 
peartee _ wgretestecensaees bie 609 TRUST COMPANIES—STOCKS 
udson Casualty ............ 
Am Exchange Irving......... 
paporters &, Exporters. --.---. sho Bank of NoY. & Trust... 
— ae ‘ea 
See GOOeany «...------ ER ae Central _eeepbaaepeir: 
NS tes Kis pia'sidahia's.o.cieidl 
a? Ae ae Equitable Trust 
Milwaukee Mechanics ........ 43 46 Ay rei ral. &T 
Missouri State Life ee at 104% Gh e LA rec ccecccceesetesceecs 400 
National Liberty ‘ 100 I = roe = SSeS OeSepereadcccrceess 285 
National Union ..... 355 | a Tr Co cereesccoccccssoses 
New Brunswick Fire Manofact _&G 
New Hampshire 20s eat ae MGR cccccccccesscess 
Ss na on andankcnwne 70 M Ww Hil 
Mew Work Dire ........2.000. 21 25 New . Lan epeeeepeatrerr: 
Niagara weegnareetseseeseeeess 132 137 Times Sauer eccccesess 
art ee eee ee wm 
North River .-......scccs. 340 360 Title Guarantee 
EES TA RE T ¥ ee 
— Eire (eine ned bbewiante pa 190 PUBLIC UTILITIE: STOCKS 
erre  clasunsbenateede *: Am. Comwith. Pr. ©6% - 90 93 
People’s National Fire....... 60 62 Arkansas Pwr. & re’ 7 os -105% 107 
= Rr eae 710 = 735 Asso. Gas & Elec. pf. (5)..... 94 96 
a og EE IEA, ETRE 8 a Be &., 2) ODE Sieh TREE 97% 101 
Rehance Cas. N.J., $5, new..12 17 4 pee: Sl 
SS —eaerrerererr 340 48=—- 365 Atl. City Elec. pf. (> sdchened 110 
Beppe iire (Pitt), ex ts. oi oh Auguste s- RR. & Elec . 30 4 
Security "130 140 Bangor § Bac iaice ‘bi lis we 
Springfield 300 BB Broad River Power %% pf... 108% 105 
Stuyvesant . o ver Power 7% pf..... 

16 ——— SY o.cneneedecoendencne 31 Carolina P. m L. 7% aa Sere 109 lll 
ID 6 5:0-6:5.60.0666 v0senaved 1,625 1,655 Cent. Ark. Ry. & L. pf. (7)...101 103 
Fn ge ee a izetces n+ _ = un “Do % _ Pow. 7% pf..... 107 13 

nited StA@teS PIFC ..ceeeeee AVG j£40 fF BFPO BF7O Pb nce c ccc ccrccrceesseee 
United States Casualty....... 420 435 Cent. Pe ag a . Sa 104 86106 
Westchester Fire ............ 95 98 Cent. bat Ser. Corp. 1% pf... 97% 101 
6 Cities vane © pa eigneduans 70 a 
INVESTMENT TRUST—STOCKS : Do Pf. ken inekie th a6e = +++ 100 
8 American Capital. B, com.... 14% 154 | 6 Do es icnicny ohc8 23 
8 Amer. Founders Trust com..114. 116 BS I ei scccckewssnc eas 34 
pe +3 Phcccccccccccvsdvcesg , ° Coe, Elec. Be MRisccecvued Bye 34 
| EERE ERE De datas anmadss 6:6 

% Agper. Temanere Corp. com. - g 4 Ss Beep eit oe 1% Bey, 0 wi 

ie 5 termes rt) 

B Bankers | Financial Trust..... Interested Do pe. Gieanccscecetonseee 105 3=107 
my - Inv. Tr. of Am. com. 7% 3 . Conn. Lt. & Power 7% pf..... 3 

8 Bankshares Gorp. of U.S.... 7% 8% Cons. Traction (4)....-..- "152 56 
Bankstocks Gonp of Md, B... 11 15 Consol. Pow. & 2 pf. (7)....105 110 








PUBLIC UTILITIES—STOCKS—Cont’d 


Kez. Bid. Offer 
Consumers Pow. 6% pf.......- 103 +4=104% 
Be MIE, Blvis.cscasccncecccccs 103% 5 
Dallas Pow. & Light 7%......109 112 
ao Power & Lt. 6% ..-107% 109 
Gas & Elec 


roy 7% pf...... 97 =100 
Dale h Gas & Elec. pi 96 97 
Elec. Pub Ser. 7% pf....- es 
Elec. Investors pf. ¢6) ik gee 




















Elec. Pub. Util. 7% pf......... 944, 
Fort Worth Pow. & Te 7% pf.113% 115 
Galveston Houston Elec...... 35 37 
Oo 9 Gas bemasaapeesy sii 75 77 
Gas & Elec., ge re 95 ina 
Gen. Gas & Elec. ctfs........ 18% 19% 
ag ee | eee 145 o 
Idaho P "POPES rrre 109% 110% 
Illinois Pow. & Lt. 7% vf petees 105% 106% 
Interstate Power 7% spe Evias's 98% 100 
Indiana Pr. & Lt. pf........ 98 =—s«100 
Kansas Gas & Elec. Pie pf...108 109 
Kentucky GG, Giiesccgecsases 150 170 
ME OE ID 5.0 04's 5066 40:0.0:0.000' 90 
ngs County Light 7%...... 112. 114 
Lake Sup. 8. SF f 
Los Angeles G. & E. 6% pf...105% 107'4 
Met. Edison pf. (6)........... 04 105% 
Do SE rrr ec 108 110 
ey yg 4 way 6% pf. i 109 
issouri Service Sy Pee 103 
Nat. Pub. yo pf. A (7). 1 9814 
Nassau & Suf’k Light 7% pf. 108 = 111 
Nebraska Pow. 7% pf......... 109s «111 
Newark Consolidated Gas (S) Clee 
| need Jersey Pw. & Lt. 6% pf..100° 102 
New Orieans Pub. Ser. 7% pf. 107 = 108 
7 z- Pow. & Lt. 7% pf...... 112% 114 
eo. aR 310 325 


Queens z Lt. & Pw.. 95 oa 
2 be es athe ae eh dbsktbeke's 4 105 on 
Northern N. Y. Util. 7% pf....107 110 
Ohio Public Service pf. ee .110 112 
Ohio River Edison pf. (7) -105% 
Oklahoma Gas & Elec. 7% pf... 109% 
Penn Power & Light pf. 2. 109 §=6110 
Roch. Gas & Elec. 7% pf. B.. 


as 107 110 

RRM SO WED vc sien 9.cc0t2s0.c 104% 106 

Sioux City G. & %o P Laces 105 s«:1106 
(8) 155 


South Jersey. G., Bl. on 
Staten Island Edison om Pt... 99 101 
Tenn. Elec. Pow. 7% p - +108 107% 











ica Gas & E 
Utilities Pow. rs Lt % 98%4 100 
ash. Ry. Elec. com (7)..... :400 ae 
WO PE, DD cn cvccscccecccccs 100 100% 
RAILROADS—STOCKS 
5 Alabama Great So. ord. eo 160 
ee 5 eer rere 160 
5 Chi., Burlington & Quincy. 335 255 
6 cm. , Indianapolis & L. com..140 155 
5 pera oniag ee 73% 78% 
5 cin. oP 455 
5 Cleveland Pe bitisbureh 1% 78 
5 SS Fee pererere ie 48 
5 iL °Central asoeee lines o% 82 
& Joliet & Chicago .............. 135 mp 
5 M.. St. P. & "s. Md leased 1. 61% 64% 
5 Mobile & Birmingham ae 79 86 83 
5 Morris & Essex.............5-+ 84 88 
5 N.Y. & Harlem...............970 280 
5 ck. & West......... 1 j11 
3 Oe | re ng 152 
SAREE es aa a 
5 Rensselaer & Saratoga....... 141 144 
5 St. — pes BOE PE. voces 119 124 
i - 5 eRe eRpererF 59 62 
5 Tunnel R R. of St. Louis. .119 124 
5 United N. J. R. R. & Canal. .r 222 
5 Virginian Bs. scavbeessedesses 145 155 
SUGAR—STOCKS 
7 Central Aguirre Sugar........ 138 141 
1 Fa pe ugar Ref. Co....... 125. 127 
7 Federal Sugar Refining Co...20 25 
7 National 3 Pere 147 150 
-% New Niquero Sugar Ref. Co... 45 
7 Savannah Sugar Ref. Corp.. = 125 
7 TOD ihe. ccc pccncaccseecsccccecs 113 115 
i Sugar Estates of Oriente pf.. 33 38 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 








Aeolian Co. pf. 75 
Acolian-Weber ... 2 

=! "rrr BA 
Ani. Hard Rub. (6) 60 
Am, Litho. (1.60) 

Do Rf DED, £0:6.0.405'5-040000 eaeen 111 
Am. Meter Co. (5)............ 112 117 
Am. Road Machines........... 3 or 
2. ales Book (4555 saad s a 3% 

mer. read pf. (25)........ 

Andian i, @ core ra 39 41 

Armst rong Co CS ee 4 60 

Atlas Ftl Cement pf. (2.6). a 

sae pees. ist pf. (7)... “109 7 

97 

10 

55 

30 

115 

-20 

50 

¢ 96 
8 Calco Chemical ..............- 2, 3% 

Cun. agnnese caeubsivgesecteen 37 42 

TEs skcdcsccntseccccoccscce 70 75 

Canario COR <i.0502 06500060 -10 .20 

Clinchfield Coal Corp. (1%%). 23 28 

Claude Neon Lights .......... 155 160 

Columbia Phonograph........ 125 150 


COMMUNES BMGOED 2 onc cocesccces 30 35 

8 Dayton Rubber ae. waite. . .Interested 
De Forest Phonofilm ......... 5 8 
Dictograph Prod., new, vei... 15 
hb pk wtekebevhasede-sss TS : 
Doehler Die Cast. pr. (3.50)... 43 47 
Douglas Shoe pf............+. RQ an 
Eisemann Magneto iavereesens 30 35 











INDUSTRIAL AND MISCELLANEOl'S 












—STOCKS—Continued 
Bid. Offer 
Db OE, EN cccseaaticcnkens 96 «61M 
ee: toe Aree 28 32 
Gen. Bronze 7% pf............ 120 130 
Gen. Firepfg. pf.............. 1 112 
Gorham Mfg. (7)............. 115 
Gt. Nor. Paper (3)........... 80 8214, 
Guaranty Co. of N. bed ae 30 
Hale & Kilburn pf.. - 16 
Herc. Powder (8). én 248 
2 eae , 122 8125 
Her’ g-Hall-M. Safe Co. (8a)..280 310 
Hutto Eng. Co. com.......... 614 8 
oe ee ay are 37 42 
Industrial Acceptance (2).... 34 38 
Do pf. (7)... ccccccseccscevees 94% 98% 
oD DRE ere 83 88 
Ind MEDD a cvcccunsgéonsesce 43 47 
International Textbook ...... 22 24 
Jessup & M. ——-- swesesaassed 5 10 
Keyes Fib. A, com..,.......... 43 és 
Lanston Mono. (6)............ 113.—s«115 
LOWE. ©: Gah, Gp osccccscccse 95 100 
Liberty Baking ............... 10 15 
TF Rae 60 70 
Mactadden Publications wise 4% 5. 
BIOS. TOD. TRABOE. 0000 cccccskes o0 _ 
OE 000k0000000000000060600.54 46 
Man. Rub. (2.90)......cccseces 46 ee 
Merck & oe? Pe op secnceees 69 72 
Metropolitan Soc ‘Si. 8% pf.. .. 62 
Miller Train Control.......... 1% 1% 
Nat. Baking pf. (7)........... 65 70 
Nat. Casket Co. (3).......... 95 100 
oe Ag. a eee: 109 =—:112 
Nat. MEPIMENE....ccccccccccss ov 3 
oo se: yaad rere rere 80 85 
epee ETE 134 139 
Worsted pf ee. 65 75 
Bettibone M. pr CT) s owcecvcee 107 + 
Phelps-Dodge (6) ............. 180 185 
= wrwy y co, is br bareees ob boy, 
ck (A.) 0..7% pf. w. w.. 
Sener Ee GO. BE... cccecsccctes 17 
Royal T ces Re 9 ea 
Roxy Theatre com............ ™% 8% 
“Fe * eee 35 37 
i =e eer 37 39 
Rumidor Corp. .... . 2 25 
Technicolor, Inc. . . & 
Tubize Art Silk Go... -100 103 
Truscon Steel (1.50). . & 55 
Western Oil Refining com 20 
CO ere oe rrr 25 
MAA) IN cons <sncraneanee 25 27 
Zieley Processes .............. 42 46 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 





Amer. Founder Corp. com. 60% 

Bee, SE 3:55 004209 ac0ren0s un % 
Berkshire Cotton ............. 108 112 
PEO DINOOE osc cccerasesaceded 107 110 
Holyoke Water pomer poecanal 550 os 
New England Fire I ies. bomeeeaw 49 52 
Springfield Fire & Mar. Ins..203 213 
eprnaned ee ere 75 80 
nvelope com........... 245 Pe 
West Boylston pf.............. 33 - 
Western Mass. ecg oo ae 68 
Westfield Mfg. pf........ 1% ba 


Wico Electric a ae 175 =—:180 
Worcester Cons. S. Ry. 1st pf. 19 


CHAIN STORES—STOCKS 





Berland Stores units......... 107 ee 
Bird Groc. pf. with war...... 108 es 
H. C. Bohack on 66 
Do pf. (7)..... 1 108 
James Butler .... oe 14 
Do pf (6) ...«2--- Ken ee 60 
Cons. Retail pf. (8)........... 106 Be 
Federal Bak. Shop............ 7 10 
| >) Sree anrr re 96 100 
Felt. Cur. Shoe ist pf.......-. 75 85 
Gt BP, TOR Gbps.cccessic 340 86350 
Do Mot | SERRE 116% 117% 
pT eS FS rrr ee 230 486250 
Do PIO? OC... (7). cccccccsees 106 = 111 
Kobacher Pre be apa dey ene aielbll = 1 
genase SOP 31 
roe OR cs Raab 5 96h teies hore 108 
mae Sayles ET ere 320 86350 
ine oS a | re re 98 103 
oS | Ss err. 


P 107 ay 
Met. Chain Stores new pf. sib 114 
Miller (I.) & Sons . . 39% 





DO $F. ascczcee 92 
Murphy G. C.). 75 
Do ps. (B)...000+. 108% 
Nat. Bhirt Shops. . ne 24 
Nedick’s, ne Seescdvcenwesaum 23 25 
Neisner, a 137 
Penney & ) (3 - 300 
Rogers Peet (20). .ccccccccesee 140 
2 RS 40 42 
Do pf. DRA NE AEE: 175 
Silver (TeMac) .....-cccccccces 53 56 
Spalding (A. G.) (5).......... 2:5 225 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. age Tel 


Do :— ee 
Bell rel. of Canada (8) 
Bell Tel. of Pi .50).. 
Chemung Tel. pf 
Cinn. 8. * (4%) 
Conn.-Un. Tel., 
Conn.-Un. Tel., 
Cuban Tel. (8) 


. & T. 
Mtn. Sts. T. & 


Peninsula Tel. 
Do 6) A (7) ‘a 
ROG. Ast WE, .0002 00 J 

So. Bell Tel. pf. (7).......... 118 

So. New Eng. Tel. (8)........ 168 173 
Wis. Tel. pf., A (7).......-0.- 111% .~=«. 


- a 
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| Tr j 
_ ~Tansactions on the New York Curb Exchange 


For Week End 
ed Saturd 
ay, September 29 With Closing Prices Wed d 
nesday, October 3 
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12% Carib reoni ...... 7% 2 — 1% 1.400 % General All steee 96% 61 M-partic pf (6) 16% 160% 4 1 : - 
7 17” Ge Syndicate .... 14 O% 7% — 19’ ine 4% 4%Gen AT Oys (8c).... 1 =~ | 400 48% 39 Miller Rubber p -- 98% 98 98% 4 1,500 156% 
; 101 rnegie Metals ||| |‘ ’ 3% 14% 144 — yn 17 6%G Car rts, w i + % Sag «| Midvale Co (2) |... °°! 73% 73% 75% — git 720 98 
oy St Carreras, ‘AC nets (ic). at a 2 — amy tay | hy {36 CDe pt, new ts) 2222: +e lt si 3, Min Corp ot Gan iiici “OR 1 08 +X aig 
31% Cavana Prod (1%)... 35 s 8ST + 2% pe ie 35% General’ B MP ccccece % 53,000 4 = : awk-Hudson Pw - 3% 3% 3% 200 
" ugh Dobbs. . a8 55M ou 2% D x. 11% 8KG _ eet — % A) 5 Do war r.. 40% 40 > . _ 300 ., 
| one pt (6%)....., — 44% B8y + x4 2,800 54% 9” General Cone rets.... = = 3 "300 108% 10% Do ist ptt?) At SH 14% 14% is% — % 5,300 44% 
103 38% sterpillar Tr (12.40). ae on ion” — “ ) 83% | 2 98% Gen ae ." 00 wre em Do 24 pe aay io": 106% 106% 10mg + % 100 14% 
$ M% 115 wie : ae “ 20° Gen Lary wen gas ** % 1,400 ge 31 Mohawk Val COD,B(3). Ot 107. _ 25 
eee aia RBM, tay ome ig | tak Ge Mia, te =" 3 2 2 Mon Whpe'cum pe iss, dat 2M 6 FR ae 
Dag ie Cte iy Occ Fa a | te ae or fay Servi = 1" si "Sy | gt iy Moowaraing Fes a OS au ds 
- 12272 Cellulold Core Bumper... 9% % ~ ‘ ae 31% 13 Gilbert ao t 1, 10.100 16.70 | Prods *(2.60) =- 2 eS 
ceeece — a 5 BMD cccccccess 5 a Sa.. 2 2% _ a a 
: 104” iW Sent agers cig: ro a a $900 iy | 1M. 148% Gen Aiden Gosi”(i6s": 8° 5 45 2 2.30 a” tax Municipal Service BF .og* 3200 22 
33 19% C rre Sug (+8)... + & < 31 Gobel (10)... 155 3 ¢ _ 100 urphy Co (1 rs 29 ; on*nne 
2 mt Pub Se 8)..14 139% 140 — « 1900 6 17 (Adolf) ..... 132. 152 — 3 _ Sere 29% +3 33,800 27 
: 12% 108% Ome Siatee hee thn ‘308 3 i 2a 5 _ a 08 Goldticna ‘Gan ‘itt Sh Se a +6 ae “n” oty NATIONAL BAKING.. 3 4x 3 +1% ‘300 73 
12% 8% Centrifugal Pige’ jaan; 5 13 18 ." 8 23% Goldberg Stores | "'°°'*** 12 .12 % 1,000 3 Nat Elec Pwr, A(1.80).. 35% 35; ga, + # 200 
1% 100 Cen ee A Pipe (ane). "oe, 3, 13 +8 100 - 1%4 Golden ¢ ae Svinteuas By 12 01 19/000 5% 3% Rat, Food Prods, B... ne Ss m%— <£ Se 
ae Oty Sete So'w U pt (7). S102" 102” ~ “4 2ton 5 10% 9° Gold Dust rts 1% 1% * 5,600 oit National Leather...) 4" "fe — % 9,21 2” 
“ is Corp (2)..... +1602) 102 102" —  * IQ 8 13% 2 Gold Spree of 3% 14— % 1000 31% Nat Fuel Gas (1).....-: ee ae oe a 
war rite pecker Cab Mtg. A..: 37% 35% 37% + % 2.000 G3% 44% Golden S Rte “aerate es 12 18 te + 1% G40 tii, Nat Mfrs & Stores. °°! :: jot 38% 27% + “x 2,300 
Chicas’ Nate (144). > S140 Ww s } % tam 3 we 40% Gorham am P (1.60). 62° 37% tid = 1% 25.100 Nat Pu aot ft POPE 1 108 108 ff 2000 30 
Mi Biccaee ihe 20 8% Goth Knitt Mach’ w'i'’’ 57% 57%. 57K + 400 24 » A (1.60) 25 ~ ly 400 107 
124% Mtg Childs Coe is): % 3% — 1" ioe 3% 3% Gotha ach, wil!) 20” tag js® + 1% , 100 23” Natl Rubber “wets ae ot 3 — % 3 : 
be pt 1% 1% 1% + 100 120° 116% G m8 H rts, w i =0 8% 19 Se: 3 3 Natl Rubber Machine 7% 27% 27% 3,900 244% 
+ 108% 106 % 200 ay ot Gt A & P Tea Agar we % — 5108 104 Natl T achine... 42 35 > % 
Y eat ee a 3% 2% Grant (W pt (7)...197 114 1% 30,806 HD Nath gona! (6%) --...::103 103 rag + OH 81.5 
102 5% Citien Basher, A (2.60) a et je — tae 12% 8M Greenfield Tap a’ et: 43% ey + % 9 19% Nat, Sugar. NOD). 2 ast 103 0g = yg ONE) HN 
ng a ee Ser P é Lyte ty dy Uae 148% 10144 Garr eld Tap & Die... 12" 11% 12% 4", 2ow 9% Natl Transit (j2m)).::‘'oae “$8 148 — 2" G00 ad 
Bk, Budapest 98% 984 — red 700 or : 1 of Pa (1%)... "197 14 12 + % 2'400 : 6 Nat entre S}.*°: 2% 2 =» _*% 700 147% 
F x 500 98 on % HALL LAMP ( - 127% 124% 1244 — r 39% 30 Natl Ti pply.... 9% 9 4 1,500 , 
¥ My 4 30% 42 +AMP (2) . “ 2% 7.500 37% 36 rade Jour (2 . 2’5 : 
200 % 22 Hall P ty fee ttteee 2 30% Nauhei Me)... 33% 39% 3° % 2,500 9% 
88% + % 31,000 Fix 9% 5% Hap Frint Co (1) ...... 30% 4 23, = 1% 19,400 30” 18” Nebel (Ome eon” PE... 30% 30% ¢- % ieee as” 
r4 + % 21000 Oy = 33% Hart Paw’ A (b1-49).. 5% he 30% + 1% 6.800 be 62 Neisner — See -- 26% 25 Pr ts4 — % 10 
) ‘ 400 gat 6 8% Haseltine Com, “(iy My 414 45 -» 11,700 aon 115% Do pf (7).._: 94% ant + 1% 1,500 25% 
30x. a a 300 MM 10 118% seocta Mining 46s, eeee . hf Re * at ry <4 a went Corp ogi 37% 134 134 =~ a 300 10112 
._.- < A. > : coce 7 ‘ . a - _ 25 ont 
4 ix en es He I kh Le + 4 2500 ove Ding nn) (2 6 3% ont # 2,000 42% 
e 4 *, sia 21% Hires (C orp.... 4 < s 30 . Do A (2 hiele.e 23% 18 L100 °° 
SOL; $1402 ssh any, OOM r C E) Co, A (3). 25 4% 1 — % @B 33% N. (2.89) ...... a 22 — 3% . 
% a £ 152,000 94 1ky Holland Fur, A’ (+2 73) 23% 2. 04+ th evada Cal Elec |” 37% 33 37 6,000 21% 
: . 2 : 8% Hollin ar, A (42.75). 4 4 - % 600 4% New B ‘Sepee 3° ple Ot 1% 2500 
1% + aq ‘In, ‘| 3 4d ger Gold (60e 4% + % 25 radford (Me) So @ —-s we: 
». 120 Horn (A ~ er Oe 9,000 25% New Co ocsces HE OF 300 
— + & pe ot 49-44% C),Co ai% 8 oe 18¢ w Cornelia (2), % %% , 98 os 
5 D . 3g . 2/800 ng New Joqnella (2)....... 34% + \ 2: ‘ 
0% De | 4.000 ae 2% lig Horn @ Hara cee 47% Pri} rr + i 12.200 3 New Eng iena ne, sti) 228" obs P45, + o¥ laoen ott 
e , , ~ 7 6). 58% ST sau a. 400 86 New Eng Ph &v -1 any’ 4 ¥ —t 350 23 
ss) + % 50,200 ie aim sig Hudson’ Sey isa" apres ise 13% ine + "M4 io ol New Bes a aey, (1.8) .. ma" nm" mS = M4 2 a0 225 
83, ; F aa i% — ‘ wt - 
an ai te 50, Sie 34 Humble (12) 2°...) **! 20% 19% 19% — % a9 de fam Newmont ($4) , * ae eps 100... 
3% 11,900 45% | Fact 43, Huvler stores of ‘Dei. .: 84% som xo” — ,* 30-200 48%, 22% Newton Steed ap 221 71 BOK 110. 9973% F dye 09 100 7% 
25% Hygrade Food An ae 17% 17% 17% — % 25,800 149% 113 w Or teteaes B4% 81% Be” 7 29,700 149 
++. BH 80% Sale prem ree 5 . wport Ge pr ria,” wo 4 3 700 841% 
% +18% 73,700 49% N ¥ Hambu (11%)...138 138% 138 -% 100 ’ 
woN Y Auction® (Gass: Siu ae ee + 175 
eeedes 16% 16% 16% na! 1% 400 
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Transactions on the New York Curb Exchange—Continued 





Range,1928. 
-_ Low. Last. Gh'go.Sales. Close. High.Low. 

17% “124 N Y Honduras (f2).... ise 12% 15% + wy 
ties tie & Y Tel pf (6%) 


% N 
ri Nichols & Shepard 
war 
al Bement- “ee 


20% Noma Elec ie (1.60). 
17% Noranda Mines 


a 


aren s 





nan oe SIN ee 


95% 
10% North Cent Tex (60c).. 
19% Northeast Pow (1)..... - oe 


Leger reg ty 


S W Penn Pipe L (7).. 81% 81% 81% + 1% 
a Stores ...... 23% 21% 23% + 1% 
Ore 235% 25 2 
Spalding > G) 1. .-213 a + 4% 
Spanish & Ge 1 


ane cum 


GUID 400000de000000 93% 89 93 +3 
31% Spencer "Ika ga —. - = “ 4 + % 
109% 3tand G Pa E ry @. “10% 109% 100% + 1% 
34 Stand [nvest .......... 41 39% 2% 


7 . Bes 
70% Stand Oil of —— (13%). 79% 76% 71% —- *%1 
Stand Oil of Kansas.... 2 





27% 1 1% 21 21 ee 
1224 Stand Oil of 4). 140 130% 135 + 5% 


56% Northn Pipe Line new. 
123. North State Pow (8). 


Nor Ont L.& P pf (6). 


d Ky ( 
Stand -y of Ohio (2%). 89% 85% 88% + * 
Do pf (7)...-seccceree 116 116 116 --2 





(7) 
rn 39% Stand "On of Neb (12%). 4% 438% 44% + % 
’ 29% Sta Light. 


7 
29% Northwest Engine (2)... 4 
ent oo a (12)... 2 


‘= GD Sescces 34% 34% 
OAKES PROD pf conv 
w? 74 


+ tere we: 
x oR RK are 








Ohio B T cum ‘pt ae 
r 


a 2) 
314% Ontario Mfg Co (1.80).. 35 
26% PAC G & E Ist pf(1%). 27 
3” Pantepec Oi] ....4@...... 15 
-15 Parmac Porcupine | 


Parke Davis (11.40) 
49 Pender (D) Gr, A (3%). 
Do B (2 


28 Pa Mexico’ Fuel 


7™ ock 
101% Penney (J C) A pf (6). 103 
32% Pa a oe ex rts 0 
) 


ERS ERE ES 


UTR 





7% Peoples G Lac, ats, wi 


i 


avesies Drug ‘st one 
4x Philly Dodge (>). 


x 


bel ttt, 
"7k 


[+ 


18 Plerce RF 


¥ 
+ +/1+11 
>  mtome 
F FER FE 


Bue 


Sec pf 

Pratt & Lambert as 
Prairie Oil & Gas.. 

Prairie Pipe L (14). 
2% 
& Gamble (8). 284 
37% 33 Propper Silk Hosiery. 
107% 102% Prudence Co pf (7) 
34% Puget wy P 
6% Pyrene Mfg (80c).. 
64% 47% RAYB’ST'S CO 
Rainbow Lum Pro, 


% Ba Ou 
J = Realty Asso Bklyn (5). = 
27 


wee Oe « 
REY RE 
2 wean 

3 





a 


3 


re 


LS 
Bey 








28 


32288 


= 


Fn ee 


a 
x4 


” Rat 
Resse 
LUZ 
Ss 


333) 


ASL eee tleeeei it 


= 





Metal 
* Richfield Oo Cal pra. 3) 
7% Do 
Richmond ao 


4% 3 
258 2356 Richmond Bros (6)... 
27% 24% Roan gy wor 


43% 30% Ross Gear e nn i. *»). 


Power 



















(i 104% 104% -—- % 
.12 Stand Silver-Lead e +.04 
24% Stromb Carb (t1.12%) 5% 24% 2% — % 
8% Stinnes (Hugo) - & 
Stroock & Co (3). +1 
14% Stutz Motor Car -—- 1% », 
Swed Am Inv -- 5 
% 25% Swift Intl (1 . - 1% 
Swift & Co (8). 131 «1 + 
108% 96% Swiss Amer El pt (6).. 99% 98 W%— % 
11% Syracuse Wash M (1)... 17% 17 17% + 1% 
389 TAMPA ELEC (f2).... 0% 59 6 —2 
3% 14 Tennessee Prod ........ - 10% 19% + 1% 
11% 8% — Hughes (f4. we =” s* + &% 
39 mn Cent Ry v — 1% 
103 Tenn Elec ow. pf “ay. si 18 om +. 1% 3 
5 Texon Oil & L ( 3% — 19,700 
Thomp Prod, A. Tiaey. | Hd a7 a3 — * 
13 Tidal Osage (2)......... ioe 18% — %&% 
Do non-voting ........ 18% 18% + % 1 
11% <- oe Axle (t80c) 26% bos 24% + 2 157,400 
Do DP ccosscuscces Se 108% 108% + 2% 7 
33 Tiahman Realiy &C.... 4% 4% 4% — 1% ALS 
4% $3 Tobacco BPcccces 8 8%+ % 5. 
27% 21% Toddy Corp, A.......... 27% 26% 27% + 5% |; 
10% Do vot tr ctfs, B..... on 12% 183 + & 
= Toledo Edi cum pf we 108 1008 + 2% 
Tonopah Belmont ... 1S 7% 8.75 = 6+.18 
Tonopah Ext .. 06 .06 - 7. 000 . 
, or Tonopah Min (ise . 4 4 4 - 
28 20% Transct! Air Transp.. 22% 21% 21% — 1% 
48 Triplex Safety o- 2 584% 57% 58%+ % 
¥% Trans-Lux D L P §S, % 3% 4 + «& 
33% Truscon Steel (t+! Soh et siz B1% 31%+ % 
450 Tub Artif Silk, B (10) “rr 494% —10% 
6 — GD cccccescccese a 6%+ % 
19% Tung-Sol "Lamp, A (#2). — 25% 244% + 1% 
eS Ras 15% 14 14 —1 
19 = CARB vot tr 
eseedecetee 24% 23% 245.+ % 
28% Un Nat G of Can. 37% 37% 37% + % 
5 Union Oil As (2). 50% 50 i 6 — 38 
17. Union Twist (25c) - 17 a ° 
54% Un Biscuit, A (4). . 67% 634, ™% 
Mescevcetess - 2% 2% 274 -— % 
% .45 United Bastern......... ott 1 
26% United Elec rate vte (3). oy —1 
111% United Gas I (4)........ 145% 142 144% + 2% 23.200 
nited Elec Serv war... + % 12,000 
61% 43% United Eng & F (t2).... 44% 44% w ° 200 
13% United Lt & P, A (48c). 26% 25% 25% — 1% 66,700 
17 United Milk occa ae — 3% 2 
ry CEP ccccccccces 7 7 7 —2 
524% Uni Piece Dye....... 91% 8 8%— % 
102% Do cum pf (6%)....... 104% 102% 108 — 1% 
37 United Porto Ric Sug 45 45 +2 
10% 8% United Profit Sh (1.20) % + h 
63% United oe dh, M (73%). 71% 71% T1% — % F 
27% U S Asbestos........... 374% We HE + 5% 10,100 
U 4 Dairy, “A BD vecccse 53% 52% 33% + %& q 
DB Wc ccccccscccssscecs 15% 1% 1%—1 
29% U S Foli, BD Gide ccccccés 38% 39 ee 10.800 
a” mma Bcepeoncs 29 28 28% — % 
b4 Do ist pf (6)......... 6 9% 9A — 3 
84% 70% U 8S Freight of 1 Del (3). 79% 75 7% — 2 
19% 13% U S Gypsum rts........ 17% 15 17 —2% 
53% Do YEE coc ccccccens a 585, — 4% 
%US Radiator Dp cccsces +1 
>» Unity Gold.......... — & 
Universal Prod (1.20) + 1% 1 
U'S Stores, B....... ee 20 
United Verde Ext (2 + % 20,100 
Universal Ins (3%). + % : 
mt 13% Universal! Pictures. ° — 2% 1, 
112% 107 Utah Pow *& Lt pf @ ° ae 
34 3% Utah Apex (25c)........ 5 4% 4%—-— & 
52% 18% Util P &L, B “a a ee. 30% 29% 20% — 14% 
Utility Share (0c).... 16% 164% 1064 — % 
-* 72 VACUUM (3)........... 84 79% 80% — 1% 17,600 
£4% 4% Venezuela Potrol (20c).. 8% 4% 7% + 2%207,700 


9% WAHL CO.............. 20 20 20 + 2% 


Roy Cos. Inc Fed sh) Bt 
Co 


SAFETY C H &L(t10). Pt 
Stat A. 

310 ewes Stores 

30 

‘Anthony Gold: ay 


5% Salt Creek Cons >. 
St Regis Paper (3). 





Savannah Sug (t7%). 


(i). 
Schulte Real Estate.... § 
he-$1 Strs. 


hom non 


24% Waitt & — A (2).. :: 25% 26% + % 
15 Do B (1.20).....se-00. 20 


, 2 
7% Walgreen _ ery 34 52 52% — 2% 
16% Do s % 





R6eccnepeceeude 28% 26% — 

p Watson W) Ce...... 6% 6% . 
Wayne Pump .......... 52% 47 48 °+ 
Wenden Copper......... 1% .91 1% +.28 
Wesson 0&8 ctfs “a - 81% 78% 81% + 2 
Wn —_ See, A (8).... 2% O% WY — 2 

% Do war........... 13% 11% 11% —1% 5, 

34% Wheatew 33 52% GCC 

ime 8% White | M ‘deb rts 10% 10 10 — J 

15% wee Oil & Gas..... - 17 Bs) 164% — 

36% Wilcox Prod, A (2%)... 37 7 os 

7 Williams Oil-O-Matic Ht 8% 8% 8% +1 

114% Winter (Benj).......... 12% 12% 12%... 

26% 20% Wire Oe ree 27% 2% 26% 1% 
Woodley Petrol (60c)... 5 5 5 ne 
Woodworth (1%)....... 366 34% 3H + OK 

138 ete tr cag’ Elec Lt v. 
COs.ac000gs cess i 188 188 — % 


22% 14% worth, ‘Inc, A (1.60).... 16 14% 14% — 1% 


33 Seiberiing Rubber ».. 3 
° Selfridge Pr St (27c). ‘ % 
3. 13 


3% Wright bray (10e)...... 3% «3% a — &% 


12% YELLOW TAXI, N Y.. 19 


Ey 


23 Do pt vot tr ctfs. 
394% Selby Shoe (2.20). 
26% Seton Leather (2) 


_ 
= 
x 
- 


E 


to 
Bw 


FRR FRR RE 


: 19 
34% Young Spg & W (t2%).. 44% 5°% 34% ft 3 
4% %*e— % 


2% “Y"* Oll & Gas.......... te 
-30 Yukon Gold............ A, er ) i ee 4 
65 ZENITH RADIO........ 1146 106 #110 — 
48% 32% Zonite Prod (1)......... 35 84% 34% — in 


H 26 
40% Sheaffer Pen (WA) (2) 3 
65% Sherwin-Williams > 


3u3S2 


= 


— te he 
ye 


r 
29 Sierra Pac Elec (2.10). 


BONDS (Sales in $1,000 Units). 


89% ABITIBI P&P 5s, A,'53 90% oow 90 


vile 
ss 


ttt lett 
ERK EF 


39 Stiver (Isaac) Bros..... ™“ 
5% Singer Mfg, Ltd (30c)... 
Do (yas%e) 


3 


83% Smith (A °0) ‘a. 20) 


$3233 


ae "** 
ne 


tat 3% 


3 


+2 


th Coast 
South Penn (t2%). . 
joutheastern P&L (i). : 36 
4% rr Do warrants 


40% Do vot tr ctfs (1)...... ot 





BI 


3225 


a 
mame Ms se ee ee * 
ee ee 


s 
_ 


- 
-1 


——+ 
S32 


332 


- 
ws 


#238 


FEF FFE KEK 


Poe 


# 
!++] 1 +t+++41 1 Lb itit i 


Nw moe 








B 
117% S W Bell Tel “. @. . 


= 


9 118 
11414 105 Southw P & L p . 108% 108% 108% — - 1% 





93 Aighame Pow 4%s, 1967 9% 94 994% . 
99% Do 5s, 1956 .......... 101% 100 100 — i% 
= Allied "Bashers 6s, 1939. 38% 31% 38% + 4% 
Do WED. wcccccccses 39 «63889 os 
100 35% Aluminum, pee, | 5s, 1948 98% Mt 
108% 100 Aluminum Co 58 , 1952. - 102% 102 ty] a 
00 Am Aggreg 6s, 1943..... 
Am Com Agsreg i A, "43.115 112 i18 “yy 
101% 93% Am Gas & El oe ds — & 
Am Pow & Lt 6s, 2016..108 106% 107% % 
9% 95 Am oll Mills bs," 1948 96% 96 ' 
% Am is 5s, i 
Am Seating 6s, 1 . = of 
Am Solv & Ch "36.107% 107% 107%). 
Am Thread 6s, 1 -- 100% 100% 100% + Yy 
eecinctiat bot bs. i's six ‘ss — 
‘ow Sa, * -_ 
Arkansas P 5s, "56 96% 96 96 — % 
94% Asso D & Ptg Gs, 1 - 96% % 95% — 1% 
1% Asso G & E 5%s, 1977. .102% 101% 1024 + y% 
Do 8, 1948 ........ 105% 103% 108% — 1% 
oi ssoc Hdware 6%s, 1933 on 8i + & 
% Atlan*Fruit 8s, *49. 17% 19% + 2% 
Brrr we Atlas Plywood 5\%s, °43. 1088 106 106 — 1 











Net ‘ed.'s 
High. Low. Last. Ch’ge.Sales.Close. 


Net Wed. 
High.Low. Last. Ch’ge.Sales.Close. 
Vv AL BG 6s,'42.107% ios jd 


ae 


Belgo-Canadian és, "43. 
104% 100% Boston Con Gas 5s, 
100% 95% Boston & Me 5s, A, 


~~ FS com 


mn C re —- % 14,500 
Sparks Withington 3) 14 132 148 13% 19,800 97% + 
parks ngt " ). +13% 04 12 B 4, ) . 
102% 100% CANADA CEM 5 
114% 108 Canadian Nat 7s, 
105% 100 Carolina P & L 58, 


94% Cent At ‘States 6s, 33. 
89% Cent States El 5s, 
sev Cent Sts P &€ L 5 
Chi Pneu Tool Bes, ; 
87% Childs Co 5s, 1943 
78 Chicago Ry 5s, 
97% Cinn St Ry 5%s, 
5% Cinn Gas & El! 4s, A, Ned 
103 Cities Service 6s, 1966. 


E3 
3F°3 


— 


aes 


93% Cities ‘Serv Gas Gis, 
"43 99% 99 
Serv P&L Sige “52 97% 06% 


$s 
| 


I+] 


§ , 38 
96% Com Edison 4s, 
Cleveland Term 6s, 1941. 98% 97 
seen — G, E L&P B 6s, “to108%0 106 
. 7 
97% Con Publishers xs, 36. 99% oN 
&9 94 89 
89% Cont Gas & El 


one sy A Pack ‘Bis, 
1946 


SS= 
Ps 
wanmen” ES" x" x soe « soe x 


= 


BE 
UF lilt, 


ER 





Denver S Lake és, 
99% Det - 4 Gas 5s, 
A, 


BSAaS= SSakaunw 





92% Firestone T &R be 43 
90 Fisk Rubber Sie. . 


GALENA SIG O is, 30.10% ns 100% 


ue 


* 
+1141 
aR Kk ak ae a 


: 98% bs 
i eet 100% 100% 


+ +1 


Me 
106% Grand Trunk 6Ks, 
99% Gulf Oil of bay 5 


97% Gulf States ‘Util 


++! 


11 


EE 
e 
+ 
= 


1 
Houston G Gas Gis, 1943 95% 95 
96 BO 
F food rd, fe,’ 37.275 
no IND OIL & G 6s, 


+1 
& 


: 100% Int Nat Gasé6s,’ ‘sex war. 103 
6 94% Interstate Pwr 5s, 
D a O79 


96 yr C 
03% Ia-Neb Lt & P 4 


83% Kelvinator és, a 
98% Koppers Gas Coke 5a, 47 oon 


98% LACLEDE GAS 34s," ‘35 99 
% 104 Lehigh P Sec 6s, 
92% Libby McN & Lib 5s, 
96% Lone Star Gas 5s, 1942. 
Long Island Ltg ts, °45, 


98% — 
9 08% 1044 104% - 1% 
93% 93% + 


100% MANITOBA PR 


aae,'t 51.101% 101% 101% + 
102% Mass Gas 5s, — 


eee 1 tag on ao 
tis, 
Memphis N Gasis, 48 i 50% O% + i — 


96% Met Edizon 4%s,D 98% 98% 98% 
96% Midwest Gas 7s, A, "38. — 105% 105% 


97% Milwauk Gé& L 4s, 


00% 100% — 
99% Mtgomery w ard P5 5s, 46. eae ior — + 
98 Morris & Co 7%s, 100% 


See 
=> 


. 2,400 
"700 
nee 2% 98% NARRAGAN COi5s,A,'57.100 99% 99% 
109% 104, Nat Pow & Lt 68,2026, 4.106% 100% 1008 res 

164% 105% Nat Rub Mach 6s, 
3h Nat Dis Prod S's, 


* ited jt hae x ee 


. 164% 139% 164 
hg me 100% 10034 ae 


98% Nevada Con Ss, 
G&E 


108 Neb Power 6s, ye 
91% N Y Pow & Lt 4%, ° 
Niagara Falls Pow6és,'50.106 
94% a & -, 37, ex war. 100% 100% 100% Thy 
100%. 


+ iat oie ant a 
93% 92 oe % 
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STOCKS. 
Sales. High 
1,230 Acme Steel ......-.-+--- 108 
30 Adams Royalty ......... 19% 
3,300 All-American Mohawk... 19% 
3,500 Am Colortype .......... 39% 
40 Am Pub Ut pr pf......-- a 
299 Am Public Service pf... .102 
9,100 Am States Secur, Cl A.. 12% 
0 = =6Do A suds shane deeneeee Ww 
3,100 Do warrants .........- Bs) 
7 Am Shipbutlding aieeetees 82 
€O Armour pf  ........c00% 8S 
20 Armour of Del pf........ 94 
7.200 Art Metal Works........ 
450 Associated Investment Co bt 
7,400 Assoc Appl ......-..--05. 
20,300 Atias Stores ............ 30 
2,800 Auburn Motor .......... 8% 
7,150 Au Wash pf............ 35% 
7,700 Balaban & Katz.. . W% 
Bastian-Blessing ....... 48 
Backstay Ut ....... 37% 
Baldwin Rubber ........ 25% 
Beatrice Creamery ..... 77 
Bendix, BB... cc. scceees 160 
350 Baxter Laundries, A.... W 
; Brach & Sons ee 
0 Borg-Warner ..... - 108% 
37 intitenneoneee™ 103% 
70 Bunte Bros .........+.+- 30 
0 Butler Bros ......... 24% 
15,950 Campbell W C Foundry. . 65% 
® Castile (A M)..e.: ccccccee 72% 
10 Central G 7% pf... onere 101 
10 Do BU pl......ccccss 08 
180 Central Dairy Prods, A... 22 
1% Central Ind Pow pf....- 95% 
155 Central Pub Sve deb. 21 
435 Central Ill ~~. Serv pt. . 99% 
5 Central & s Uae. 8t 
me OE .... sans exons ‘101 
Do peter he ccucgs «+. 104% 
Central Pub Sve, A...... 32% 
Chaim Belt ....ccccceces 44 
Chicago City & Conn.... 1% 
MW BE nccccnccccccecscs 18% 
Chicago a § Stvcecceens 70 
eX Seer 107 
10 C, M, StP& °P PS 52% 
OC, Gt BP, Te Pb. .cccccces NBY% 
Chi N 8 @ M...........- 18% 
ME on ccsvcensaditen Be 
115 Do pr pf.... 18% 
1,600 Chicago Yellow. Cab. sane se 
25 Chicago Towel pf....... NT% 
150 Chicago Rys Ser 2...... 3 
ii Chi Rap Tran pf. . ++ 101% 
6, 100 Chickasna Cotton Oil. ASM 


Club Aluminum Utensil. . z 


















Coleman Lamp ...... . 62% 
Commonw ealth Edison. . .191% 
> Consumers Co .......... Db 
Do warrants ...... 
DE DE cocareaneescneantg 90% 
Cc —_ RR re 49% 
| Serrarer rr 121 
( tonsolidated Auto ...... 12 
Be OE sctusececn 45 
Davis “industrial weaseaees % 
Do warrants .........- 1% 
Dayton Rubber 60 
See sce vckdededesocwe 47 
Eddy Paper 4 caw ae ee 32 
Elec Household Products. 29% 
Ele* Research Lab...... 23% 
Empire Gas & F 7% pf. .100 
BO BD Disc ncccacsacen 111% 
SS ££ errno MWK 
ee Gs Min ca nenaecase 98 
Foote Gear & Machine... 28 
General Box .......-.06> 6 
Gen Am Tank Car...... . oN 
Galesburg Coulter Disc. 83 
Godchaux Sugar ........ 29% 
Great Lakes D & D....275 
Grete Brae .......cccccee 44 
Grigsby-Grunow....... .320 
Henney Motor .......... 20% 
UME “wenwer ek Gains oes 49% 
130 Hartford Ps - es ee 3 
2120 Hart $ Tisccnsenanss 1 
»,600 Hart-C caine ree 
200 Indian Refining 
160 Tll N Ut pf.... 
a PCL ee 3 
Miinois Brick .......... 42 
ind Pneum Tool ........ 3 
inland Wire & Cable.... 57% 
Kalamazoo Stove ...... 2.1338 
Kelloge Switch & Supply. 14% 
Kentucky Util one = 52% 
Keystone Steel ines a 
BD ME ncn ssdcucnscuseas 102 
er 66 
Kimberly-Clark ......... MK 
BAOR GH Met. .cvcvcccses Ba) 
eS er 184 
DME ence duh ve sxbud-oqe 52 
La Salle ex... 3 
Lindsay Light 2% 
» Louden Packing .......- > 
Libby, — * Libby.. 11% 
MeCord BR A... -ccccess aU 
McQuay-Norris ......... 32 
Meadows Mfg .......... 14% 
A eR eae 107 
Merch & Mfrs pf........ 18 
Midland Utility pr pf....100 
> ys - atecceceesoeess 100 
P Peicntdncocsee 92 
Middle” West Utilities. ...162 
Do O% pt... 2. crcscece 122 
Do ih EES IN 124 
Do 6% prior pf........ =" 
. . 5. eae 
Midland Steel Products. “108 
Miller & H pf. 523 
ORT OS a3 
Minneapolis Honeywell... 38 
Montgomery Ward, A....125 
Monsanto Chemical ..... i6 
Monighan Mfg .........- 29% 
Morgan Lithoxrapr 7 


Mohawk Rub ........... 
Nachman Spring 
National Elec Pwr, 
National Leather 
National Standard 
cj. RRO ear 
Do pf A... 
Noblitt Spark 
North American Car.... 5 
Northwestern Eng ‘ 
NW Ut per gf....- 
Novadel Process pf 
Ontario Mfg 
Oakes P : 
I» B 
Venn Gas € 
Perfect Cirele 
Fines Winterfront 
Public Service eee, 
Se GP BP cnsssesrccuas 186 
kf ere 115 
RAP inndss cned<saea ino 





s & Electric... 


see 


a0 








Chicago—Continued 









STOCKS, 

Sales. High. 

293 Quaker Oats ............ os 

SD UN OE vccvcsdvecssesccce 119 
6,350 Raytheon . ...........--65 “4 
4,950 Ross Gear ..........+++- 43 
17,500 —_ Pred, A.ncccccccces 40 
9,600 Pi Kes pceéseciceoeves Ba, 

115 Rel °M Sbbenscoecnccsee 02% 

592 Sheffiela * sti 3% 

10 Shaffer Oil pf...... 4 

650 Sangamon Electric 33 
1,915 Southern Col Power, A.. 26% 

220 § W Gas . Electric pf.. 9% 
“975 Sonatron Tube .......... 119 

335 Splegel-May- “Stern ...... 72 

.. ee ORT 93 
7,600 gientaee Dredging pf.... 37% 

50 Stewart-Warner ........ “106 
1,300 Studebaker Mail Order... 13 
29,950 Super-Maid ............. 81 
1,159 Southerland Paper ...... 2 

305 Swift & Co...........6+- 132 
11,600 Swift International ..... 32% 

450 Thompson (J R)........-- b4% 
2,475 Twelfth Street Strs, A... 27% 

Do warrants 

‘200 Tenn Products ... 

200 Un Paperboard 

00 Un L & P, A... eee eeeee 

77 Do vf ‘ benesnccadeanee 

BO TD BE Becccccccccccces 
10,600 United Cor Corp of America. i 


2,450 United Biscuit .......... 
2,650 United States Gypsum... a3 
Ce Oe S| rae 18 
BED BD OF ocenccccccccscces 126 
1,600 United — se baa ditenes 46% 
9,850 Univ Prods ...........«- 49 
200 Universal "Theatre oséeee 3% 


35,100 
7 


Utah Radio pf 
Vesta Battery 







17,450 Vorelone pf 
4,050 Wahl Co ..... 
50 Walgreen Co pf.... 
700 Do warrants 
13,025 Wayne Pump ........... 5 
Ce DT cccccceccccccsese 
120 Waukesha Motor 
4,250 Winton Eng ............ 4 
7,500 Wiscon Parts ........... 37 
100 W Light & Power pf... .100 
200 Woodworth, Inc, pf...... 38 
SOD WERE i cc ccccssccceses 7: 
730 Williams Otl-O-Matic.... %% 
28,245 Yates Machine .......... 24% 
33,500 Zenith Radio ........... 120% 
BONDS (In $1.000 Lots). 
American Service 54s... 95% 
TD sect redsonatsceee , 
Central ‘Pub Sve Del 6s.100 
CC & C Rys is, 1927... 67% 
Chi Railways ist 





eumpenett ates “Oo 


Do 5s, B, 1927 
Do purchase mon 44 
Com Edison 5s, 194° . 107 
Cooper y-e saa és. 96 
Fed P & Ga, “SP........6+ 1100 
Fed Ut aes, 1930 esecons 9 
Guaranty Tr & M 5%s,'38.100 
5 Metro El Ry 1st 4s, _ 7% 
10 Nor Am F Ist 5s, 1949.. 97 
2N W EI Ist 5s, ‘41...... 
3 Sax Tet Ge, °38.......... 101% 
2 St L Gas & Elec 6s..... 94% 
2 Swift ist fe, ‘44........ 102% 
2U T Elk Cal @s, '48.... 9 
4 Western Util 5%s, '48... 99 
© We MR aia naiccascas 9 
2 wil’ why T Gh “SR. ccccces 101 





St. Louis 


STOCKS. 
Sales. 
Boatmens Bank 
First Ss 
15 Laf-S-S 
88 Natl Bk ~ OOM. .ccscee 
1 State Natl 
3U S B 


m 


Miss Valley Tr 
—= Str 
266 f 


Do p 

5 Boyd-Welsh 
Brown Shoe 
Burkart pf 
Champion Shoe 
Coca-Cola Bot 
Cons Lead, 

30 Elder 
Emerson pf 
WEEE ceccccceeces 
Granite-Bi-Met 
Ham Brown 

130 Hussman Refrig 
Huttig 
Hyd 
Ind Pac 


BP OE sarcccccvescecsoce 
Johnson §8-S 
ft 2 ae are 3 
586 i a . 
Molon: 
8 Missouri- iilinots 
Missouri-Portland Cem... 
National Candy 


Be GE Sev eccsccccasce 
Do Ist 


ET. nducsakseacestaahd 

i Seullin pf 
> Sedalia pf 
b+ a 
tLPs 


Do pf 
mo St L _ én 
Skouras Bro 
Sou Acid .... 
9S W Bell pf 


etree ree seee 


= 
= 











Low. Laat. 

310 = 3310 

119 119 
47 51% 
39% 412% 
35 37% 

32 34 
100): 102% 

83 86 

24 v4 
32% 32% 
23% 2% 
18% 984 
BB «114% 

67% 72 

8% 93 

34 33 

106106 
12 12% 
75% 78% 
24% 24% 

130 132 

30% 31 
63 63% 
25% 27% 

3% 4 
18% 18% 

20 20 
26 264% 
98% 8% 
33% | «OM 
31 32% 

41 44 

60 60 
15 16% 

123% 126 

2 44 

43 > 

4 as 
57% 61% 
12% 12% 
+5 Hig 

15 17 
106% 106% 
28% ; 
47% 47% 

30 31 

142 142 
46 47% 
32 37% 

100-100 

37 38 

73 73 

8 9 

720% «2 

105 «111% 
9% 9% 
99% 99% 

100 100 
67% 67% 
81% 81% 

45 45 

45 44 
105% 105% 

96 96 

100 100 

99 

100 100 
78 79% 

97 97 
89% 89% 
101% 101% 
9+ 94% 

102-102 

9 99 
98% 98% 

99 99 

101 101 
Low. Last. 

175 175 

5 330 

» 400 

174 
182% 

130 

200 

546 

333 

27 

47 

40 
52% 

21 

100 

59 

12 

31 

108 

29 

Sy 
21% 

29 

20 
4% 

16 

77 

111 

» 

52 52 

21 21 
“Mime Wie 

35 3 

44 44 

19 19 

08 
1% %o1% 
104% 104% 

100) 100 
%% %W% 

1031038 

on 99 
100, 100% 
84 R4, 





Boston 





















STOCKS. 

Sales High. 
i) oy oo bas obuoreeesses 20c 
SB Ase Broek 2. ccccccccccces 17 

305 Am Bneumiatie Service. 3% 
3GS Do 28 Mf .nccccccceeree 16 
083 amecens. Tel & Tel...... 182% 
1,285 Amoskeag .......--.+-.+> 20% 
15 American Woolen ....... 19% 
4,166 Anaconda spans 86 
Se NE bccccccecedsccss 1% 
2,235 Arizona Commercial 5% 
8 ,. -abedesdtessineses Se 
534 Bigelow “Hartford Carpet.. “ia 
3 errr rr rer 105 
300 one Com Italiana. . 712% 
500 Bingham .........-ses00. 42 
22 Boston & Albany......... 176% 
204 Boston Elevated ........ 85 
38 Do Ist fa ReAee hans sane 114 
61 Do 2d pf .2.....-0seee 103 
690 Yr & PMaine headed eous 73 
120 Do pf, A. .cccccccccsres 9 
BER DO BF BE. cccccccccccces 110% 
TE BDO By GHB. ccccscccccce 
ee SS a eer 124 
230 Do C, stpd............ 108 
135 Do D, stpd...........-. 155 
10 DO Pf, Cuncccccccccees 122 
5 Boston & Prov........... 175% 
65 Brown pf ..... . 94% 
3,885 Calumet & Hecla.. 35% 
15 Chicago Junction pf......107 
100 Central States pf........ 981% 
338 Cons Gas Util A.........- 30% 
9,007 Copper Range ........... 235% 
1,045 Crown C & S........5+- 16 
‘200 Do income ............. 52 
305 3 Security ..... 115 
TD DO BE nvccisccccccosccs 83 
250 East "Boston Land...... 5 
2,015 East Butte ............-- 1% 
1,006 Eastern Mass .......... 33 
BD BD OE scecctccccccseses TA% 
SB TO BE Bec cccccccccccve 71 
3,068 =e — srdaws 57 
400 East Mfg ..........-++-- Y 
10,544 ten “Steainahip Sooeeal 103% 
185 Do Ist pf ...ccocccceess 03 
RS Pear 48 
105 Economy Grocery 17% 
470 Elec Shovel Coal L . 1 
714 Edison Electric .. .276 
5,940 En —_ Service. 485% 
, ae YC eee — 
2,130 First National Stores. 0% 
125 Fox Theatre, A.........-- 28% 
2,270 Galveston-Houston Elec. . 40% 
DO PE ccccccccrccscccers 76 
635 General Alloys .........- 12 
000 General Public Service.. 25% 
1,044 General Electric 168% 
Special .....ccccess 11% 
1,215 Georgian pf, A......... 18 
10 a Cre@it ..cccccees 19 
2,375 Gilchrist .........--.s0+05 40% 
5,014 Gillette * safety Razor. 119% 
Of “re perrrrrrer 69% 
270 Greenfield =~ & Die.... 12 
155 Grief Bros, A....... -. 44% 
180 Helvetia 1 
230 Hancock ..... 2% 
.425 Hardy Coal ............- 2 
670 Hood Rubber ............ 31 
90 Hathaway Bak Oe caves 107 
220 H Nelson .........000055 6 
ZS Indiana ...cccccesccccees ec 
195 Insurance Securities 25 
150 _— _—— Coal........ 52 
BD DO PE vc ccccccccccccces 105 
5,648 Pe og Royale 50a ea we 23% 
710 Keweenaw ......--eeeee> 5% 
20 Kidder-Peabody, ‘A pf. 4 
27,581 Kreuger & T............. 35% 
Be EE TERED decccccsccccous 1% 
2,655 Lake Copper .......... 2% 
272 Loew's: Theatre ......... 13% 
15 Maine Central 
370 Mass Con .... 
13,300 Mass Ut Assn 
313 Massachusetts Gas 
FID DO OF ncocccccsscess f 
1,725 Mason Valley y 
1/327 Mayflower Old Colony... dic 
65 Mergenthaler Linotype 101 
BURT MORAWE ..ccccccccccceees 0 
2%) Mtge Bank Col.......... 48 
7 National Leather ........ 

665 Nash Motor ............- 95% 
3,060 Nat Mfr & S............-. 40% 
500 New Dominion ......... 13¢ 
30% New Cornelia ..........-- a 
23 New England Equity.... 38 
Oe Saree 97 
110 N EB b ‘Service pr lien. = 

SE WO ME ncocescsccceceecs 

673 New Engiana Telephone. “i948 
120 New England So Mills pf eat 

BGR MOY, NW MO The ccciscoss 1056 
23 Nor Am Util pf, prt pd Hs 
BO Do ME .rcccccses escoece ae 
70 New River pf ......+++- 33 
10 Niphasing .crccccccccscces 8% 

20,544 North Butte ............. 6 

18 Nor Pr N lq. ..cccccccces 102 
3 Nor Texas Elec.......... 17 
30 | EERE 49 
100 North Star ..... putewted 1% 
800 North Lake ...........+. 70c 
25 Old Colony RR ........ 134 
1,225 Ojibway ..........-650- 2% 
2,159 Old y Se ear 16% 
501 Pacific Milla ......-..... 27 
140 Pond Creek- Pocahontas... 13% 
4,384 a unin 41 
2,139 righ - 4% 
120 ane Foi. Machine. .' 
15 Reece Button , . 1% 
1,395 Ross Stores 23% 
910 St. Lawrence Pap pf..... 5 
1,635 St Mary's Land.......... 33% 
MMOL. cclncnicdocisepecs 5c 
20 oa BOD .ccnsgcccses 19 
BP BOE ccvccecestccecsve 87 
1,230 South , SE 904466066000 38% 
1,021 Sterling Sec ............- 33 
5,208 Swedish-Amer Invest pf. .180 
TBP BUMIVAR 2. cccccccccccces Yd 
100 Superior 4 emp SvO00600 ec 
SBE Bat B OOccccsciccscocs 131 
“OS Swift Gemesisnsd secs On 
1,138 Torrington ...........+-. 
7 Tower Mfg ......... 


Traveler Shoe . 
Union Elec Coal 


1,288 United Fruit ............ 
3,310 United Twist Drill...... 19 

1,465 = Shoe Machinery.. 71% 
0S, SE" Seppe 
303: U 8 x aoa TRE Pl. nsec. 78 

23 US & For 8 pf.......... 96% 

| tha Era "ae 4 ia 4% 

eT 

1 io Utah BEE stocoegigaqees 1% 
a1 > Utah Metala .........-. 1 
0 Venezuela Hoiding bagese 12 


Low. 




















. 
Boston—Continued 
STOCKS. 

Sales igh. Low. Last 
7,080 Venezuela Mex .......... 4 WO 57% 
BP DO PE .nccccccccsvccvece 2 25 i] 
Deer SNEED sccesneedbacnnn tes 2 2 2 

63 Waltham Watch ........ 65 65 65% 

aS aera gevcages 83 82% 83 

ee ae OE, os i wledbatoes 102 101 11 

280 Waldorf System ......... 24% #2 23% 

118 Walworth Mfg .......... 24 21 22 

225 Warren Bros ............ 173 169 170 

650 Westfield — PEE 45 43% 44% 

We WE” <3 ae odbc bnko eee dc +e 40c 

BONDS (cin $1,000 Lots), 
2 Amoskeag Mfg Gs........ 88 88 88 
2 Chicago Junction js.....101% 101% 101% 
2 County Gas 5s........... 97% 7% 7% 
8 Eastern Mass 5s, B...... rt 4 7A 
| ey OE Beer 6% 65% 65% 
25 Fox N E Thea 6%s.. 100% 100 100 
10 Gatineau Pwr 6s8........ 101 161 101 
3 Hood Rubber 7s. con 100 100 
2 Hugo Stinnes- 7s......... 88% 88% R8Y, 
10 Inland Res Mt Bank tis.. 95 94% «= 
2 James R Bge 6%s........ 102 102 102 
1K CM @B Inc h5a........ 98% 98% 8% 
eo £ 5 ££ ee 100 100 100 
L ew Mivel O0. ..ccscteces 93 93%, 98% 
3 New England Tel Se. ..06. 110% 100% 100% 
6 Pond Crk-Pocahontas 7s..108% 100% 109% 
2 San F Bay T B @s...... 100 100 100 
18 Swift & Co is............ 101% 101% 101% 
5 Utilities Svs Che. ob Geni 99% 99% 
4 Western T & ici bessee ee sot 101 im 
San Francisco 

= BANKS AND Tou. 

Sales High. Low. Last 

6,048 American Co 153 149 153 

272 Ang & Lon P Nat “Bank. (248 246 248 

Bancitaly Corp .......... 131 125 128% 
2 Bk of Italy, NT & S A..202% 196% 200 
STORBS, 

120 Emporium Capwell Corp.. 2 2n 29 
155 Hale Bros Stores, Inc.... 2 24% «2h 
2,530 Piggly Wig West Sts, A 30 301% 
Say BN MUD- odnccncepesars 32 2 
935 Schlesinger (B F), A.... 24% 22% 23 
EOOD PRODUCTS, 

1,064 California Pac seve Gop. wn 77% 77% 
765 Dairy Dale, A. 26% 27 
2,90 Do B 3,” 24% 24% 
31,969 Golden States Milk Prod. 1% rd a9 
INDUSTRIALS. 

3,303 Atlas Im Diesel En, A... 82 78% 7 
Byron Jackson .......... 108% 100 102% 
California Ink .......... 58 Ba 57 
Caterpillar Tractor . 82% M% 80% 
Clorox Chemical Oo...... H% «41 42% 
Crown Zel’bach a tr ef. se 25% 25% 

» Foster & Kieiser......... 13% 13 13% 

5 Galland Merc Laundry. SRY «6% «(GK 

2 Illinois Pac Glass, ° , 58% M% f2 
Oliver Filters, A. - BY 51 52 
SF eee BY i | 5% 
Paraffine Cos, Inc...... 87 85 85% 
Sperry Flour ha Se 70% TW, TWH% 

INSURANCE. 

160 Fireman's Fund Insur...118 114% 114% 

965 Home Fire & Marine Ins 38% 38 38% 

720 Occidental Insurance Co.. 28 27%. 27% 

OILS. 

930 Honolulu Cons Oil....... w 39 39% 
4,235 North American Oil...... col 43% 43% 
17,941 Richfield Of] ............ i 47% 48% 
3,212 Shell Union Oil......... 29 28% 28% 
31,321 Standard Oil of Cal. ... 61% Ww 60% 
6,008 Union Oil Associates.... 51% 49% 50% 
5,203 Union Oi of California... 51% 4% 50% 

PUBLIC UTILITIES, 

120 Great Western Power pf.105 104% 105 
4,620 Pacific Gas & Elec..... 52% O% ™% 
CT i We RR Se 27 26% 26% 
7,402 Pacific Lighting Corp.... 76 74% «86T5% 

RADIO, 

119,330 Kolster Radio Corp....... 77 71 72% 
131,022 Magnavox Co ........... 445 3.90 4,15 
SUGARS—PINEAPPLES. 

180 Calamba Sugar, new.... 31 30% «3 

730 Hawatian Pineapple ny «O) 58 

New Orleans 
LISTED STOCKS. 
Sales High. Low. Last 

40 Coca Cola Co (Chi) pf, A 36 7 36 

124 Hortman Salmen, com... 4 

86 Insurance Securities . 20% a 2 

+0 Suburban Realty Co..... W 9 
138% Canal Bank & Trust Co.314% 313 314 

26 Hibernia Bk & Trust Co.101 101 101 

22 Whitney Cent Natl Bank.445 445 445 

LISTED BONDS. 
2.000 Edison E) Ist mtge is.... 99% 9% 99% 
1,000 Ky Rock 6%s, ex wts.... 909% 1% 0% 
11,000 Memphis St Ry Sa...... 74 72% =%T7% 

6,000 N O City & Lake 5s....100 100 100 

9,000 NO City RR, gen mtge.is 98 97% 97% 

6,700 N O Pub Service 4%s... 92% 82 2% 

19,500 New Orleans City 4s..... 96% 06% 96% 
12,000 N O Pub Imp ds, 195%.. 96 Li) 96 

S.GGe Shp Ge, Ws ccccdesonss 6% %% 2% 

1,000 N O City 4s (drawn). - 99% 99% 

10) La State 4%s, 1950-59. 13 102% 102% 102% 

CURB STOCKS. 

20 Celotex Co pf........+... 83 83 83 

26 City Stores, A........... oa 4 54 

100 Cloverland Dairy pf..... 5% 85% 9% 

150 Gillican Chipley Co...... 9 9 ny 

1 N O Cotton Exchange. .6,700 6,700 6,700 

146 N O Pub Service pf. 107 107 = 
65,000 Standard. Fruit, ctfs 47 sen 
3,431 Wesson Oil & Snow...... 82 aK 

See. Wie BF occcssvosnesen - 106% 108% 106% 

CURB BONDS. 
30,000 Atlan Laun 7% notes w w 96 95% My 

2,000 Cloverland Dairy Ist C%s.103% 108 =: 103% 

1,000 Jahncke D D 7%s...... ‘ne 90 nm 

4,000 Penick & Ford 6%s...... oy 104% 104% 

11,000 Saenger Thea6\s,A,ex w. 100% 100% 100% 

TRO De Cie, Us. ccssassicaed O% 100% 10%, 
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Transactions on Out-of-Town Markets—Continued 
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. . . . 
\ Philadelphia Toronto—Continued Cleveland—Continued Los Angeles 
STOCKS. LISTED STOCKS. STOCKS. Stock Exchance. 
Sales. High. Low. Last. Sales. High. Low. Last Sales. High. Low. Last. INDUSTRIALS 
12,8) Aimar Stores ........... 15% 14% 14% BAT Balam . cccccccccecccces 79 7 78 Ti Palis Rubber ........... 8% 8% BY Sales. High. Low. Last 
} 10,320 American Stores ........ 84% 80% 80% 20 Loew's Theatre ‘pt... ee tn 90 135 Faultless Rubber ........ 31% 70 31% 2 Emsco Derrick & Equip. . 170 167 170 
2) Amer wy Secur, A... 12 12 12 110 Maple Leaf ............. 120118 120 1% Federal Knitt Mills...... 37 36% 36% 522 Globe Gr & Mig 2 ** "2018 29 29 
10 Bear Co Ama............ 15% 1% 1% MEE MEE si scacrssncccanrs 1404s 181 Firestone Tire .......... 178% 175 175 28 Goodyear T&R pt......99 9 8 w 
$28 Bell te 2. Seer 118 Wz 117% Massey- Harris 46 44% 5 St FE ewe apes scncscn 111% 111% THIS 123 Goodyear Textile ....... 97 97 97 
¥ 10 Blauner’s .........-....- 58% 38% 38% TE nin ged spaces 110 109% 108% Oe LEB iacenessessuen 108% 108 108% 48 Hal Roach 8% pf.........22 22 2 
: ro poraet Babs ven tens saceses wat so MeKimnon WE esccevacese ~ } a ») = Foote-Best a’ casbesncue A a a 2,382 Home Service .......... 30% 20% 29% 
r . riggs ME cccccetcosces : * as | | See eee § ‘ enera TO sccccesecese ° 7 wi 16% 
Z 1 Camden Iron 41 Do voting trust.. 33% 4% 52 Ss pape 97% 9% 97% } gf A Oe 135 155° 1.33 
) 4,070 Camden Fire Ins 20% 3C% Muirhead’s C ........ 1 i7 Glidden pr pt... ..0s 10404 248 Pacifie Clay Products... 30 29% ‘20% 
2,100 Comm Cas ....... 2% 222% Nat Grocers pf. 625 Godman Shoe ..... 58% ji Wk 10 Weber Showcase Fix.. 25 25 25 
= = - - «& 2 
100 Cons Traction at : Orange Crush .. sees 30 Grasselli Chemical ...... 64 ti4 64 
125 Congoleum .............. 27% 27% Do ist pf.......... = . BY Peer, ..109 108% 109 PUBLIC UTILITIES 
o ny a ‘hud E oa” Pe me. %.. -: paren . B . Goan " Lalces Towing. ... > = - 
000 EB G Bud@d...........-000. 2 25 acific Burt ....... ’ Gre BED. accccaces - : K S 197 L A Gas & Elec pf. 106% 106% 16% 
Peten isi dukns oases ee GaAs cinedaacgued 35 Halle Bros pf...........101% 191% 101% 200 Pac Gas & Elec pf. "6% 2% We 
+e Fire ‘Association pawes oe oe fe ts —s oevecdeceese MO Reake, a A, jet ee ant ait a 715 Pacific Lighting i 13% 15% 
‘ reshman Radio ........ a ee fF) i ED ceicacecesevccess ig’ 3g agian 07 "i 07 rights ......... 250 2.30 2.35 
200 Gran re 4% 6% tHe 5 Pressed Metals i 3,960 India Tire & Ruboer.... 55 49% «49% “ss San Jos L& P 7% pr vf. 115 115 its 
' WOO Hires Ao... ccc cece ceeuee 25 25 25 De GE svccccscccacces 0 306 Interlake Steamship... ..150 145 145 2,500 South Cal Edison. be 499% 19% 
Vy = — é Hpesars.  sayeneph ie 221 48221 — Engravers ...... = eae = 235 Jacgor Machine ....... 38% 38% 38% 985 Do 5%% pf........... 24% «24% 
, oO jew York. bs 5 STi GD ccccccevecccecesdce 2 2 2 RS ee .. 32 a0 20 4,579 Do 64 Rae 27 or 
k 2,100 Insurance of North Amer on ™% 7 PE ME acccccocnegase 108 103 108 200 Kelley. Is Lime....... .. 3 M 4 4,673 Do 7% 3. 29% OK 
Cee” = ED SUED cc cccccsccccoss 1% 8% 9% Shredded. TED cencanes ‘i 65 WH I ee 33 82% 22% iso orig ptf. 37% 371% 
1200 Igotta-Fraschini rights... 3% 3 3% Stanfords, Ltd ......... 10 10 10 3,426 Do cts of deposit...... 27% 27% 27% 16 South Cal Gas 6% pf.. 25% 25% 
6 Keystone Watch ........ 38 38 38 Steel of Canada......... 195% 190 190 S09 McKee, A G, & Co. . 0% Ww 410 79 So Counties Gas 6% pf.. 102 192 
i ny. «sedhabtesedéeeve 3% 30% 30% © Twin City .........+06 33 32 32% 385 Metro Paving Brick...... 4% 4 5 
Keystone Telephone pf....14 4 14 W C Filouwr....... cenceal@e 37 40 175 Miller Drug .......... -. 2% Ws 22% BANK STOCKS 
1,500 Lake Superior Corn.. 8x & x 3 Be OD cadosccscccciccus 103% 108% 103% %3 Miller Rubber pf..... 83% 8” R82 
2,000 Lehigh ee seeess 142% «140 140 ‘s Western Groceries ...... 23 23 23 370 Mohawk Rubber ........ 220 Ins 195 3,870 Baak of Italy. —— IKK 198% 
1-300 a © ang gt I Se a” an ss - s cy Ltd ...-----+00: 1 one A bn are Ohio Mfg........ on > 2 = Ste Bank ‘ 1264 126 126 
; POD wveescsecesacees od ~ SF ee Ee rececccccccecses 1, ers Pump ........... & 36 36 zens Nat'l Bank......515 515 515 
2'400 Manufacturing Casualty. . 4% «48 48 au Whentbes Electric. ....... 110% 108% = 4.128 Matinaed es Pa eines %% 19 rg 3,104 Los Angeles Ist Nat‘! 116% 1144 115 
' 7,700 BEND scevesceséecs 18% 16% 17% 5 Zimmerknit ......------- 18 18 110 National Refining ..... 87% BT 37M ‘863 Merchants National 210 «202210 
100 Minehill ...........++ oe SO OM OM ; oe National. Tile .......... 34% 33 88% so Pacific National ... 47% 47 47% 
4 RD ne 20% ate orn CURB STOCKS Ghio Bell ee sec ANB™ MZ UB 5 Union Bank & Trust.....250 250 250 
” NOTANGR Mn wwe cewennnne wo ‘ ‘ " REE Per ” AN t 
k 170 North American ........ TK TH THe 142 BC Packers... --.-..-.. 18 Mite he ot  geedbentan ieee a wt tal MISCELLANEOUS 
#4 Pa Central Lt & Pwr pf.. 79% 78% 78% G42 Canada Dry Ginger Ale.. 3 ’ 3K OR - e = =" 
wis Penneyivania Salt M pf.. 98% it NT% 9 Can Malting .......... x ee ree see... i 15.1% Bancitaly Corp 131 12 126% 
[ ; Phila Dairy Prods pf..... 9%%& 983% %%% 205 Can Vinegars ....... Packer Corporation ..... 36 a5 er 4 tally pf......... 964, 96% 96% 
= nite Oe pr Electric Ho) Lu, Ut} ‘ . = Sa Paragon Refining ... 19% 18% 430 Central east’. We ot rat 
\ la Co pf .....ceeeee - ae ae Carlin TOW ....... : : - . - 4 a 
‘ 4,800 Phila Elec Pwr rec’ts.... 30% 30 30% 10 Con F Prod........ 4 ond ~ RE. 320 Leighton Inds, A......... 2% 2 20 
900 Phila Rapid Transit ... My WR DEK 0 Con Sand & Gravel....... 0 Scher-Hirst ....... i 23% 24 1.220 Lincoln Mige Sesie tee 3 : ee ba ” 
1,200 OP GE. nksdéeasececvac 1% i. o Do pf ‘ weecees i anes } Seiberling Rubber IQ 9 49% 280 ‘Do pt nea sees OX 4 mt 
10 Phila, Ger & m4 Distitines —" rew FF eae 13% 1 = IOS 24,826 Los Angeles Investment .2.30 2.10) 2.15 
os PA e = ae Selby Shoe ........ 39 388 lon Pacific Finance, Aen itd its ita 
‘5 » Philedsty Be yD ; = English eeissese Rerwte-\ -Williams a = » 1,495 Pacific Nat'l Co na 38% 4 
rg “7 D ‘ & 4 Seeescseeee if 10s 5482 Piggly Wiggly conse. ae aU) aU) 
i wy Sy ~ 3 ee Standard Textile 00/1 12 sc iigtesn. Maa 
j 27,700 St Anthony Guild.... 69¢ 73e . ae MED: xeseeataen Be Mh Of.:..<< see wa 31% «66 OIL STOCKS 
' 80 Scott Paper ..........665 49 = = ; be ¢° Sere. saad teneewe 9 8 aaphenee ee 21 28 ; a ns 7 
ps 100 100106 > pose TE ws eeeeeees 72 3 Stearns Motor ........ 7 4% “ “4 } el — ‘ a 2 is 
io Sent Bafety 02... “my ‘13% ‘13% eg FP geoceabacpeeiae ° oO > = | 257 Holly Development 1.25) 1.20 1.298 
MMO pent Bafety ... ccc cccccce » » oe F qj|. é WH BD PE  .cccccccecscces “5 33 R21 1.25 a a 
‘ 8,100 Servel ctfs ....... 0.0... 13% 12% 12% Hamilton Cotton pf. Ne Cen et Se ae aan | 8S Macon OFF 3.20 285 2195 
<4 + 800 Shreveport Pipe Line..... 364% 35% 356% Hinde & Dauch S$ Union Trust . 58 on; 295° 2h 1,000 Merchants Pet — 0 m0 
5 2.450 Stanley Co of America... 50% * 50% > Hirem Walkers <0. 2.0... White Securities pf......101. 101 101 mt 4 a — . 45 45 
17 qoeeee oS Bridge... .. Su ion 5 —y ~~~ pee s Wood Chemical Products 24% 24% 244%) 21,700 Richfield : o% say ~ 
4,100 Tonopah Mining ........ 4% 4 4 os anaes A a a wpscunte 2s 19 a i9 
1,000 Trauscon A T........... 22% 22 22% ME ccccécstoccconces ted © pf ex warrants. . 2 24 25 
2.500 Union Traction .......... 39% #%38% 48% 5 Riverside sit sate A pf.. 32 30% ° 130,700 Rio Grande ... 9% 82 v2, 
: 4.700 United Elec of Italy, rts 2% 2 2% ik Robinson Cone .......... 4% 2B Detroit 105 Shell Union _..... 3 3 %» 
we 24,200 United Gas Improvement.1454 1424 1444 10,304 Gervicee Bta ...........- H% 124% 14,029 Signal Oil & Gas, A 47% 454, 4, 
3,500 United Light & ‘Power. 26% 25% 2% 15 Sprucolite Corp, A - 41% 41% STOCKS 74 Do B . 45 16 46 
878 U § Dali BS} 52 ae 1,986 Standard Paving 24 28% High. Low. 12,000 Standard Oil of Cal... 61% 60 61% 
Ho Geilteles , osasueaecn<s 16% 1 16% DE. dc cccbacacnedes 31% «30 o oan 3,020 Union Oi) of Cal.... 51% 50 51 
1,400 Victor Talking Machine..100% 107%. 107% “0 f 18 Alloy Steel units............--. Zit, 2% 2,094 Union Oil Associates 51% 50 | 
oo Vic or ' ng Machine. . oni ouig 188 Ti a “Tailors <dhpiedateadatnde'es 28% 2 Arctic Dairy Products. ..... 32 4,333 U S&S Royalties. in 17 17% 
2 ctory insurance ...... 26% , © 4 & BEzeS9 - - Automotive Fan & Bearing..... 8% 
400 West Jersey & Seashore... 42 41% «41% ese cess hess ekess we Sk Baldwin Rubber units.......... 28 25% BONDS 
178 Westmoreland Coal..... 41 10% = 8=—40% 25 United. Fuel Investments. 25 23 Bohn Aluminum @ Brase 78 5 
BONDS (in $1,000 Lots) 130 Watertes iy... "i8y In a a oe: a BY ney 
‘ : I a. Brown (John W) Mfg. 35% 32% | 30,000 Gocdyear Tire 514s, 1931. 100% 100% 100% 
. Advance Bag & P tis ow oo 99 OIL STCCKS Burkart Mfe ..... 12 ay ig 74 m ou, sees. 104% 104% 104% 
+ Con Traction N J 3s.... 83% 83% 83% pie gars 4 SS ' = Sgs8 Go Cal Maloun So, 198)...100% tno ie 
s. M Elec People's. cits ia. HOM «GO 60 3 Beacon Oil .. © G Epring “& iumper. j * 1000 Do we, 1902..'.. 100% 100% 100m 
1 Interstate Ry ds......... 48% 48% 48% 9,433 British-American Otl- paren = ley wre . 55,000 So Counties Gas 4%s, “G8. 9144 +914 91% 
a} Keystone Tel 30. -.- 83% 8% B54 | 425 Foothills Ol & Gas......4..0 Continental Motors wie 1 | 10M So Cal Gas Sie, 1952... 102K 102% 102% 
° ee aan ae = oe ne 1% O87 International bea Copeland Prod, A... 17% Sane eo sinounem A is B 
1 Peoples Pass Ry 4s...... 61. 61 41 1,022 McColl Frontenac ..... oun in = oe) ae re ee ee , 
+ L 442 § > 2 7 
ay, Phila Elec Te is cats 104" 10a Hh ‘ie Votcanie Ou” ‘eke ates ” Davega, Inc et 34 Gud Muchange. 
2 Do 3s, 47...........106 106 106 Detroit & Cleveland Nav... 16 1% INDUSTRIALS. 
2 rai Crna ae = me h MINING STOCKS 7 —— noma és ** tote Br ry 3yron Jackson ..........108 101 102 
Me... ... s: oe Detrelt Sereias, Glace &.... 181 6 596 Claude Neon oe «oe ae 45 45 
27 eee ee a Clothier ees - 100% 1005 15,550 Amulet .......... 3.60 3.20 sing. 4 20) Caterpillar ; 80% B80 80% 
. “é United Rys 4s..... 7 7 TH 1,009 Barry-Hollinger ....2. | 30 SF Detroit Motorbus ...... en de 10% 9% 300 Crown Zellerbach |. 26 25% 26 
‘ % York Rys 4, gkteuer r) 98 98 1,600 Coast Copper ... AM, 37% Federal Motor Truck. se. 20% 19% 19 Do pf "ll! Bim 6 81m BE 
; ; 215 Hollinger ...... 8.75 5.40 5 Federal Screw Wks...... «.++. 30% 2% 20 Crystallite ie “y -t ia 
4,000 Howey Gold ... 1.06 1.05 2 Ford Motor of Canada, Ltd...610 6OO 180 Diamond See poy ares 34 >< 2 
Toronto 5,965 Hudson Bay ...... 20.25 19.00 % Frost Gear & Forge. . . 134 13 Do pf Oy 20 20 
4,500 Jackscn Manion ...... 80 0 Gemmer Mfg. Class A. 44% 44 oom Durant Motors .......... 16 14 16 
LISTED STOCKS. 30% Kirkland Lake ... 15010 475 General Necessities ....... 2 1% 15 Elec Products ............220% 220% 220% 
F Sales. High. Low. Last. 700 Malartic .............. 1.75 i) Graham-Paige Motors ........ fi 33 346 Gladding McBean 6% COB 
930 ADitibi Me SK «54% SWO Meintyre ......ccccees 21.50 21.50 Grand Rapids Metalcraft. 14% 13% 1,050 Kolster Radio ......... 77 72 74 
16 Do 1% pf. evtgs “0% mo 0 47,910 Mond Nickel .... ....  .3: 30% Hall Lamp ........ . 26% 22 5,749 Lockheed Air 65% 53 2% 
: 83 Alberta pacific,” y% os 4 64% 17,39! Noranda ........ coe OY 47.00 Hayes Body ..... ee ecceewrcecs a4 ou 1,342 Do pf : 8% 8 8K 
20 Do pt . wont nny o 99° 825 Pend Oreille ..........13.80 12.80 Hoover Steel Ball.............. 12 ss 200 Paraffine Co .......... 86% 86% 86% 
4 127 Amer Sales Book........ 8% 82 84 ’ Be YS -ePeeer | Hoskins Mfg .............0.+5. 39 37 6® Superior Port Cement, A. 50% 504% 0% 
P ent, 110% 110 110% 11,803 Sherritt Gordon ..... 6.85 6.50 Jackson Motor Shaft........ - 30 22 200 Do B ; 38% 36% 38% 
m Bell telephone SS eee neo “ol 64 1,40€ Sudbury Basin ..... 6.60 6.25 $1 Lakey Foundry & Machine.... 33% 30% 20 Shasta Water... 20% 30 an 
5.310 Brasilien TLé P. new. 61% 58% 59 1050 Teck Hughes ....... 0.05 8.0 Marquette Oil 7” ae 
88 Brant Cord pf. 22% 2 22 00 Fe oe sactecececee 15.00 14.25 Mich Steel ..... a2 BANKS. 
: 3 7 : 1.250 Wright-Hargreaves ... 3.00 3.00 “ ; 
5 (2 Murray Body... Bitte g10 Banca @'italia ”.. 7. a 
175 Building Products 37% 34% 36% BANK STOCKS. National Grocer -....-......-. ‘ 3M 1,188 Bank of America........195 188 188 
165 Brompton secessces 48% 42% 13% Oakes Products, A.....-.-..... _ = "79 Nat'l Bank of Commerce. 25. 2525 
BON MG, OS. . cc cccccess Lie 72 67M ON% @ Commerce ........--.... 2000 -2kS a. mm 1,130 United Security Bank....194 175 192 
214 Can "Rread : , 1) “M8aCOLe 145 Dominion ............. . 268 265 GEER COMBE occ cccccsccsccoses 19 7 . . e - 
o Do pf eyoreeer ps: “116 4 116 218 Imperial bs xis owes || 200% 261 5,349 Packard Motor wy OM) OILS. 
| eG ae eepeeeee Seo) on 22 Montrea) ............ ..880 864 BTS 2,829 Parke, Davis ............... U 49 “= 
00 Can S § Lines. 88m O88 3N1q 10 Nova Scotia : 3930-398 ) Parker Rustproof pf.......... 10 8,880 Barnsdall, A , 35% 33% 35% 
212 «De pt 7 9% 9% 76 Royal .... 377 = 382 REE ME MONE vcccccssecccscscces 34 31 3,470 Do A rights.......... 10% 9 9% 
1.8612 Can Alcohol 1% 41 41% 160 Standard 285 © 285% Rich Products, Bs csces 39% 3h 5,966 Bolsa Chica, ae soeveree 46 45 45 
35 Caa Baking, A . 3 37 47 79 Toronto 2R0 28214 BID TD ncccccaccccccccces 38 33 14,930 Italo Amer Pet.......... 135 120 125 
33 «(Do Ist pf. 102% 102% 102% ” ia River PRaisin PORSP occ ccscccces 9 ik = Do pf ............ . 73 73 
1.177 Can Canners ; 1" 18% «17% 18% 5% Riverside Forge “a Machine.... 35% 32 = a Amer Western. 1% 17% 17% 
"189 bo Ist pf ue Se OO Ross Gear & Bool.............. 42% 40% Pf Tk llth aaa 2% 8 68 
2,09 Do con pf...........--- 21% 2 21% Cl vel nd Schwarts Cigar, Class A, pf.. 27% 21% > Tidewater ...... - RB 2 Bw 
a Can Car ... 0 “din Py e a a. A oS gman annem Vv id MISCELLANEOUS 
= _ wees xe & = w = STOCKS. :; 37 Silent Automatic pf............ 102, 2 Amer Tel & Tel.........179 179 
Sv! Can Dredging . [y. 3m eS — High. Low. Last 883 Gutheriand Paper’ ............. 2 82 2,369 Golden State Milk....... 61% 61 
M1 Do p Pe a - 10% «Lh > Aetna Rubber ..... R - 22% 2 10,015 Stinson Aircraft Corp......... 26 19 200 Hale Bros ......... peueae 25% 25% 
40 Can Gen Elec. .. 109 io 108 BD . BD PF ccccccscccccceses om 00 102,730 Timken-Detroit Axle ........... 26% %21% 340 Pacific Finanace ........ 72 71 
eR os se ay, |= OK 130 Akron Rubber SaETE NET Ey 2 21 21 10 Truscon Steel ...............- 9 | : 340 Pacific Mutual, new. . 91 90. 0 
Ase Can Gypsum @ Ala 69% iN 68% 1,20 Allen Industries ...... 14% «414 14 BD DD PE onc cccccccccsccccccccees 104 : 267 South Cal Gas 6%%...... 98 97% 97% 
1 Can Ol), new.. * at a 5 OS Ferree .. 3% 33 $3 My 1,100 Universal Cooler, B........... 2 1% ane ps RCS 
(37 Can Pac R R 220%, 216% 218% 5 Amertean Muitigraph -. 33 34 i 200 U_ S Radiator.................. 43 42 MINING STOCKS 
= City Dalry ‘ Sy 64 64 1 American Ship Bldg. . 81 81 81 Me Be OF .peccess. sececessséens n8 “e 8,000 Big Jim 4 ’ 16 it 16 
“ta 4- pee o "107 pot 2 10 Bessemer Limestone .... 35 35 35 10,836 Universal Prod ............... 48 412% 19,000 Black Range ..... Ol. 1 O1% 
1,98 Cockshutt Plow ......... 30% 2s 2y “) Bishop-Babcock ....... i 6 6 8,897 Wileox Products. A............ 39% 34 21,000 Bounda Tene Asaregi 2 oi" o1% 
») Con Smelters ....... 267 267 207 2 Buckeye Incubator 12 12 Bee BD DD nccccccdccevccccccccecs 43% 37% 10, "000 Comstock Silver ae OG a 
(2 Consumers Gas ee, 200 199% IND 10 Byers Machine, A.. 23 28 185 Wolverine Portiand Cement.... 5% 55.000 Gold Dust ....... 04 OBy% ‘uR% 
no. nos Imp ..... 20 1% 19% 31 Canfield Oil ............ 165 165 17,405 Young (L A) Spring & Wire... 55 UY San Gane Gee .....<..cc0c--. 18 18 18 
[—CUR CS Fees 104 lo 10 3) Cent Alloy Steel #. 111% 110 111% 7 21,000 North Star ............. Ol 01 O1 
110 Crows Nest . 4 3% M7 City lee & Fuel.......... ot 35 BANKS AND TRUST COMPANIES, 1,530 Shattuck Donn .......... 1 17% 19% 
M inion Stores 3606CO13sCiS 10) =Do rights .......6e0-+- % % % 3,000 Sunnyside Cons ...... 03% 08 031, 
0 8 Prod....... 30 so 20 445 Clark, Frei G,.......... 7 7 7 0 American State .......... -27 275 “Nn Tom R en eee al 39 59 59 
123 Fanny Farmer °..... oo 27 30 20) Cleve Automatic Mach. 7 7 7 11 Bank of Detroit .......... @..242 0 240 25,4") United American ....... .10 0% Wk 
MS Famous Players, new.... 32 82 32 ee Teper Ow 49 ™) 1 Detroit Savings ............ ..720 200 United Eastern avescas 8 1 1 
472 Goodyear Tire pf.. 106% 105M, 106% “a Cleveland Builders eed 28% 28 Qnty DP BD GD cccccgeccccccsges 712 . 3,000 Virginia Louise . ... O1K% .01% 01% 
2) Hamilton Dairies #2 42 42 129 Cleveland-Cliffs tron....141 1 = 141 857 Griswold-First State ..........242 238 1,000 Wright Creek ........... .25 25 25 
23) Hamiliton United Theatres 4 Dy 14% “) Cleve Elect [1] 6% pf... :112 11% 2 11 Highland Park State..,,.,.,...448 442 “ 
1406 Hayes Wheel .... 33 = = pte ew Railway ...... 14% 108% WHR H a. Natinnal ..,,.-..,- ane . ais BONDS. 
cy OS Raa oe ib 96 $ SL veland — a... 2% 2% eoples ayne ...., eeecsere ; ¥ on 30m on ear 
140 Intl Bitiins Tet phe... 52.110 10% 100% 20 Cleveland Trust .,..,, 3% | 3%3—8TS 1 American Trust ......,....- ee cas 851,273 Rio Grande 7s, 1935......305 = 287 287 
15.012 Intl Nickel ....°.... 127% (1220124 75 Cleve Union Stooxyaria 4 24% 24% 1 Bankers Trust of Detroit UNLISTED 
140 Intl Utilities, A...... wy yu Yu 139 Cleveland W Mills....... 18 17 18% 1 Detroit Security ...........-- . ? 
48° Kelvinator ............... 8 ‘ 10 Dow Chemical t coesen ote 1s iM 10 Equitable Trust ......... ‘ 6,000 Buckeye Union ....... AS 32 42 
~) Laura Sec ..... vs a Ss 107 Electric Controller... 58% (“SRL SR 1” Union Trust ..,....- - 19 Columbia Steel .......... 124, 12%, 12%, 
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Transactions on Out-of-Town Markets—Continued 





































































































































































































Baltimore i pons i : 
aor Pittsburgh—Continued Columbus—Continued Seattle—Continued 
Sales. High. Low. Last. | Sales. — sk, ton, Sant INDUSTERALS. STOCKS 
1,010 Arundel Corporation..... 39% 38% 39 1,000 Blaw Kn i <ae ~- Bid. Asked. ; Bid 
| 67 Atlantic Coast Line of C. 168 162 164 3435 C OE i ccccceces 121 wi 117 Un Light & Power, A.......... 25 26 PSP . . Asked. 
141 Baltimore Trust tics 164% 165 4,485 Carnegie Bet ...--.....-- 20% 20 20% | Wolfe Shoe ............- 93 100 SP & L ts, Feb, 1930. 99% 100 
40 Black & . a: 7. oe, ie 920 Central Ohio "Steel. : |. ek ees a eee rrr rennet mare 9: Do Gs, Aug, 1930 oveeeeecs 90% 101 
 & 7 Beewmhe ee 264 2 26% if Colonial Trust .........330° 330 380 BANK STOCKS mF ee 2 98-98% 
5 Chee & Pot Tel Co of Bal. 115% 150113 220 Cons Ice .....-.+-++-+-++ 3 3 5 ‘ Richfield Oil Co 7% pf... ss... 24% 2 
Fy 13 Century Trust 10, 210 210 (30 Citizens Traction ....... 39% 39% | City National ......:......... 425 eae ed y= «nally - lg sale ae 93% 93% 
3 30 Central Teresa Sugar... 08 03.03 4 f Pee 7% 7% | Columbus-National ............. xs oy Sg a denpneeeer =. = 
in of area - - @ | Diamond Nat Bank.. 345. 345 | Commercial National ......- 525 serie games” resareuesee sve 97% 
| 215 Com’! Credit Co... 34 38% B33 2 First Nat Bank 398 © 400 First Citizens Trust................ 206 Seattle National Bank Stock. 480525 
ig > pesvtew 3 3 ~ 3 Fidelity Title & Trust. .635 “35 635 an fed 312 Skinner Bidg Gs, 1880..,........ V4 
; = aed pf wks. x .aF 20 Follansbee Bros pf..... 98 07 97 Market Exchange .............. 800 Superior Portland Cem....... 38 0 
17 222 DopfB..... 35 = 9 Harrison-Walker Re 0 205 205 CU HAMMOND cissscccccccncscse 2 RBH Thomsen Clark Tbr 7s. 1% 100% 
a9 o= Coal. ty au 1g bo Woene gem ee OES, OR a aii aaa see a Fez fae — t eee Rond & Share 73 77 
‘ 352 Con G, EL & P —~ gat “SS gave 104104 LAND TRUST CE ‘ICATES 0 ts ‘ ” 
. . 15 Do 6% pf, D. ae sae yma 7,661 Lone Star Gas MR TM i a Do part 39% 
e 4s5 Do M$, A........ 102102 125 May Drug Stores..... 4 22% 23 Century Bldg. Site 5%s.......... mo 80-101 United Corporation part pf...... 3 32 32% 
j 1 Continental Trust Co » ae 100 Sy Serer 12% 12% 12% Brunson Bidg. Site 5s............ 99 - 101 United Pac Cas Ins units........ 2 285 (Uh 
d 10) Delion Tire & Rub Corp.. 34 3 3 on? or Fireproofing 7% 7 7% | Chapel-State Theatre Site 5s. 192 = :103 United Puc Corp.........+2++-+ “87 40 
, h% Equitable Trust Co...... “7 4 97 Se Ot Peers 204% 119% 20 Elberfield Bldg. Site Sie...... 100% 101% Wash Coop E & P ist mtg ts. “100 100 
4 1.247 Eastern Rolling Mii: 30% ido Pitts ‘Brewing st eeeeeees 5% 4% Yu High-Gay 38 ...-.....0..... + 100 101% Wash Veneer 6%s , a”) 9 100% 
? 318 Fidelity & Deposit.. : op | Sey Disagree 9% 9% 9% Huntington Bank Bullding...... 104% 105 West Coast Banc orporation ica ae AVY, R91. 
173 Finance Co of Amer, A.. “1 201 Pitts Plate Glass........ 288 285 287 eae 100 101 <= sraaoanateaiieontel = a 
4 Fidelity Trust .......... 265 575 Pittsburgh oe & Bolt. 55 54 iss) 11-25 E. State St 54s......... 100% 101% 
23 Klnance Serv Co, Gi ‘A: 17% 30 Rich 4 B pf.............33 33 33 | 276 North High & 5 "101 102% Montreal 
3 “rst National Bank... ui 100 Salt Creek 7 SS 6 6 6 Parcels Postoffice Site Ss......... 100101 a 
100 Houston Oil Co pf..... 93" 740 Standard Sanitary Mfs.. 36% 36% 36% | YUSter Bldg Co conv Gs. 100102 
7 726 Isaac Benesch & Sons... 30 Do pf . 127, 127 127 ee . ; a 
/ 20 De BE on cacec. 3 $i% 785 Suburban Blectrie Dev./) 19 198 aii iain High. Low. Last 
: ; 27 0) 4 ; . . e 1,583 PE re Hae F > no 2 
: 194 Maryland Casualty pi: ws 1657 1,173 Union Eng @ Foundry... Bk i, a Cincinnati B12 Asbestos Gory 2020001.) me a 33 
173 Manuf Finance Co....... % 2 2 30 U'S Glass............... 12% 12%! 12% MR Alberta, Grain Sa a 
NOME cateacdavxess oss 2% 20% 20% 14 Westingh Air B......... ~~ S & Sal a atin “7 Seaeepaosoneeeas 66 GH 6S 
a eee 18% 18% 18% 73 W M Zoller ............. 314 «35151 eon High. Low. Last he pike te, bessseese » 9 90 
| 186 Merchant & Miners Tran * HH 46 100 Wiser O88 .....0.-sccceee 17 17 17 1,081 American Laundry ...... 95 93 93Y Atlantic Sugar . 16 15 5 
’ 701 Maryland Mortgage Co... = = 2,351 American polling’ ‘wain.2105% 98 105 108 Belgo Paper pt 106 103% 106 
3 Mort Sec Corpor Amer. 1% 1% 1% BONDS (in $1,000 Units). 27 Baldwin pf ........6..4. 10914 109% 109% 9 Bell Tel -.........+. 166 162:165% 
* oie tet a we 03 oe oe 60 60 60 , an Carey cehiny saeseseees 235 «230880 is BC Fishing ALS CY 1K 17%. 18 
rris Plan Bank of ; - 2 MEL” Ridodeesacs s 4 “i ~ Jo pf ... f 
4 Be . Monong Va Beak of Bale 144 M4 M4 4 Pitts Brewing ts......... 9 94% 94% 525 City nye bee = = i Beemer os 4 5. 
10 Mt V ae 5 Milis Co... 13 3°43 OO 17 per pf, new.......... 93% 93 93 160 B E Steel ...... ee 41 5 
BD. BD OE nccccccccccccccve 80% 80% 80% Dow Drug .............. 42 41 ri 7,053 B C Power, Ne 52% 51 Bit 
329 New Amsterdam Cas.... 73% 72% 723 4,431 Eagle Picher ........... 19 18% 18% 75 Br Empire Steel ist pf.. 38 36% 38h 
10 Silica Gel Corp........... 22% 22 ioe Columbus i) ay erererererererss 100 100-100 9 6 BEM, « o055s ne 0ee8s 7 36% OS 
28 Northern Central RR... 86 85% 85% 46 Formica | .....-.++.+.++. 234 24% 2% 35,000 Brazilian ..............++. WO% 5B 58% 
760 Pa Water & Power Co... °3 83% 84 INDUSTRIALS. It GONE AS 0.00.55... 49% 48% 48 705 Brompton (438 «442 02«©«42% 
OD POR TORO. . 200008 censass 36% 35 35 Bid. Asked 34 Globe- Ww ernie ke pf 98 4 ©6=— so 3,702 Can Bronze ..... 128 114 126" 
© Park Bank ..----0-..---- 3% 3 ee Ie i. ; ed. °9 Gruen aa. - Be of \..:2...2. 111 110110 
105 Stand Gas Equip pf, w w y 0 40 Brown Mfg. Seen sen ssn + i awh BB BD PE occcccccccccccccs 115115 115 544 Can Cement 1 28 27% «(28 
445 United Rwys & Elec Co. 13% 14 Buckeye Steel Casting................54 SG 6 10 Hatfield Gampbelis |... 14 «14 ~«14 GO4 Do pf ........ : 9% 981 BE 
1,610 Un Porto Rican Sugar... 3 40° 43 Do pf pemeeeeenesseens a - oe 10 Kahn's partic ........... 3 3 8 | BS 10 Can Cotton .. 2" 12" 113 
a ae Sy 44) | (4% | Byere Machine .............200cc.ccsse —- = 812 Kodel Radio, Al......... 27% 26 27 505 Can Car @ Foundry... 5240 ‘Bt 
550 U & Fidelity & Guar... 465° 478 480° | Central Brass & Fixture, Al2.2110522. ze P+ eS rere 119” 118 118% 150 Do pf ; a S| & 
52 Union Trust Ss I ee Citles ‘per ss xture, A.... 23 25 970 Paragon .............- 19% 17% 191 75 Can Converters ... 104 po os 
24 Westn Md Dairy Co..... 97 97 97 : oi Ceticheaeaign yea ° + 69% 592 Procter & Gambie.......287 7 93” om 3,749 Can Ind Alcohol . "8% a et 
oy oo" phere Ss 25 ernence Maneaeee at 22aeks +s0adasne 0% 100 et oe ieee eee 111% 111% 1114 “a ms .....:.. 4”) 289s 
Se gE ee 4 34% 34% | Clayeraft M EAM wee vernnneeees isos % 318 Pure Oil 6% pf.......... wi 100% 1m1- 10 Can Gen Elec pf 60 Go =o” 
“ Weatern National Bank.. 39% 39% 39% J Columbus R, P i ela mpi ne tok oan A = U § Playing Card........ 111% 110 111% 46 Can SS ....... 40 38 0 
BONDS Do Mat fe... se.seeesesesces see ner nee 105, 106 73 0 .@ teee....----s. ~~ 3 Te 2,083 Can P & Paper 8% 95% 9 
eee 7. Cf A RR Sree 04% 105% i wae 5... mt, - a 1,107 Can Conn © = 
$12,400 Baltimore City 4s, 1958. 0 -_ - Colts MIN rigs cos stasoe > 2 3s “ WRANOE «20-02 20a9000 00 60% 8% GON "380 Con yo a : 268 ri on 
3800 > oan, ab... tae Ds Cotummbus ‘Sutual Lit iao....... 22 ¥ LIC . Suban-Cz ees. 
. a eee S28: 4- eee zh 38 sconce in ee a 
- a oe 4 4 = ne me Pas Sea 100-104 338 Cincinnati Gas & Elec. ont 5 Dom Coal pf : = oe Se 
6,900 Do 4s, 1961... 0.2.20... 99 98% 8% Diversified wa “Olletothy ‘pe! 22222222: 104 107% 54 Cincinnati Sub Bell Tel..117 13 110 Dom Glass... RS a 
13,000 Do 4s, 1957, 2d wat -- 99% 999% 99% rustee Shares, A......... 21% 22% 521 Cincinnati Street Ry 4% 53 3 5 Do pf i fo 4 133% 
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THE ANNALIST 





ecording ACTIVE GROWTH 


and telling the interesting 


stories of 3 great public 


service companies 





1 These Year Books Are Free—Write for Yours 


| Of great interest to invest- 
"am! ors are the new 1928 year 
| books recently published by 

| Commonwealth Edison 

| Company, The Peoples Gas 

== Light and Coke Company, 


and Public Service Company of North- 
ern Illinois. 


These three companies, providing essential 
public service to more than 5,000,000 people 
Sp. in and around Chicago, are 
_¥nationally known. Their 

_, | year books, reviewing their 

activities, have become more 

than annual records; they 

are significant indications 

| of the trends of the industry. 


“s04 
Pe M 
b RS 


per-power and super-fuel 


in the Chicago area are toid and pictured. 
And, as usual, the yearly business statement 
is given in an extremely understandable way. 
Fully illustrated, these year books are in- 
teresting and educational. 


We represent these and 
other public utility com- 
panies operating in 30 
states. Specializing as we 
do in public utility invest- 
ment securities, we are in 
a position to concentrate 
our energies in order to 
offer the most satisfactory 
investment service possible. 


YEAR BOOK] 


Write us for free copies of the year books. If 
you wish, we will also send you our list 
of current security offerings yielding 6% 
and more. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St.,. CHICAGO 


New York Minneapolis 


Milwaukee 


Richmond Louisville St. Louis 
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